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Buy Your Roofs By The Year 





HEAVY 
WATERPROQFH 
ENVELOPE 



The illustration above ibroi howonf impervmun 
coating follow* another in the proeeaa of protecting 
tbe itee! cote of R. P. M. from the destructive 
efftvts ol" ateaui, muolce, fumei, moisture — all the 
rnct&l tstms influenee* to which itvlu.it <4al buildings 
art subjected. To really appreciate the value of 
thii Robertson Product you muit m and handle it. 
An actual wtttple of the material, together with 
bterature dejcribtne it* properties and uses til detail. 
Will be £)*<lly acnl you on request. 



BUYING roofing by the year furnishes a 
1 reliable comparison of cost* and is the best 
way to be sure of real economy. 

Unprotected metal is low in first cost, lis 
short life, inability U> withstand corrosion and its 
high upkeep and quick depreciation arc serious 
factors when considered on a yearly basis. 

Under present prices Robertson Process Metal 
has a more than usual advantage over ordinary 
unprotected metal. Its slightly higher cost is 
quickly overcome by the elimination of main- 
tenance expense. Its resistance to acid and alka- 
line fumes, weather exposure and condensation 
gives permanency without expense. To the buyer 
who must consider tirsi cost all these advantages 
are now available - 

Discriminating buyers in almost every industry 
have adopted R. P. M. as standard roofing and 
siding material because of the protection given its 
steel core by its three coatings: (1J Asphalt, 
(2) Asbestos and (3) Waterproofing. The picture 
above shows the Atlantic Steel Company's plant 
fit Atlanta. Ga., where it was first put to the cos( 
by the year test in 1917 with such satisfactory re- 
sults that this company has since ordered 1 1 times. 

H. H. ROBERTSON COMPANY 
Pittsburgh. Pa. 

f ,K Mfrn. Ambridat, E'n Wxlthnni. Mnn . Snmm, Chit. 
ttrMnrh OfHc** In all prinripAS crtifi in the UtijEkI State*. Aim 
Umdon. P- C. BncUnd. Bdvwrj UBm * Co.. Docb Uouir, HU!iin 31. 
f,,r t'«ri*(i' H. H, R-ThfrtKMiCo,, limited. Surnm, Toronlv, MtrtllrMl, 
VnvoMir, Winnipeg St. John. U. B,. HaJifu. N. i.. 5C JoJim. N. F. 



ROBERTSONOp 
. PROCE SS METAL/1 L 

FOR PERMANENT ROOFS, SIDING AND TRIl 



This book may not be intended for you 



But more than 155,000 men found 
in it what they had been seeking 



l-IKRE in n jjjta volume of 

I J <m b ISO pages. It is not the 
, _ °* 11 famous writer. Jt is not illwh 

"oiiDrJ in lather; its covers arc of 



mur, 



-^_ym books published in the English 
^K'lftRn have hnd a wider reading. And 
p*J**bo have turned its pages would not 
for ' l nas disclosed Lo them 

many times its simple value. 

Itet ? Self Jt '* * key— but it is the 

'acii^ * W miu, >' thousands of business 
y 0[j ' . '^' D ne it cannot add one penny to 
p r lt1cf>rnc nor advance jour Ijiismu'si 

^ h ' 1 * potato the way for you to follow 
W« will as others have. 
I'hat 



help ,, dp P«ids upon yiMi. MJ the 
,Jtl others can give you will be of 
to m*?* 1 Unlf ^« you are strong dnuugh 



to ii M - ^ ,,fTorf <-»™<"Nt enough 
^•n that effort. 

ft njjj^ 1 ^ ' s 11 lest of your initiative. 
bwL . .l^tly determine whclluir Hiit 
^"'tended for you. 



If the very title of the book — " Forging 
Ahead in Business"— stirs bo response, 
then turn the page and think no more 
about it. 

Hut if the phrase "Forging Ahead in 
Business" does awaken a response, then 
think of tikis: plenty of men have the 
power to start a thing, hul fen- possess 
the courage and the stamina to curry 
llmi (ln.'ir iiuilf rfiLltijL^'s. 

So lite question for you to uuswer is: 
" If I send for this book, if I find out more 
about the Alexander Hamilton Institute 
Course and Service, if 1 am convinced in 
nay own mind that it offers what I have 
lacked —then is my resolution strong 
enough to help roe to do what other men 
an? dniiiL' v " 

Doing what they did means a little 
money. It means more than a little 
time. You must ask yourself whether 
you will sacrifice both. If the answer is 
a positive "No," then it must be said 
that this book is not for you. No 
system yet devised can impart informn- 
linn by I he mirm-lr of trh-p.itiiy. 



Hut if yon nre frankly seeking to uwikc 
yourself a better, more successful man 
toninrrow than you were yesterday, then 
start this coupon on its way at once. 

Ask yourself this: "Why ithould any 
one pny mc more next year than this 
year? Just for living? Just for avoiding 
costly blunders? Now that I urn devoting 
most of ray waking hours to business, 
what am I doing !■> hecotm' mor«* rxrxrrl 
at business?" The answers to those 
questions wilj tell you whether to turn 
the page or mail the coupon. 

Alexander Hamilton Institute 
389 Astor Place. New York City 

Send m« "Purging Attend in Burinou' 
which 1 may fcwp without nlillgution. 
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St.louivT 

Coming* Steel Center 

WIIMX Si Loins recently solved the coke problem it supplied tlie missing ele- 
ment for making St. Louis one of the country's greatest steel centers. The 
task of carbonizing Illinois coal into by-product coke has been answered by 
ihe marvelous Roberts' oven. The almost tin limited fuel supply adjacent to Si. Louis 
m>xv 1^ available not only for coke but for the ^a> needed for refitiing- and heat- 
m-aling purposes, 



The beginning of the steel industry was m 
tin' I h st lu-tan.Hf the eai'K acUlriucni 1 ■ 1 Uw 
country, the markets, the local ore deposit* and 
numerous forests for charcoal were there. 
Charcoal was the common fuel for ircin and 
steel industries. When coke from anthracite 
siippkuilcd charcoal tin- imbistn remained in 
the Flast because the anthracite coal fields were 
m rlic Last 

Then trie marked *hiFted westward as thr 
country developed. The ore deposits of the 
Northwest became of overwhelming impor- 
tance. The broad market ^ n-r iron .md Meel in 
the Middle West attracted steel plants west- 
ward toward these new markets and the all- 
water routes on the <ireat I^kes to the North- 
n est< - [i ■ t> liekls 



NOW nn'Ulir-r ^hilt westward ha* hegun— to 
St. Louis. It forecasts the relocation of the 
steel industry for greater efficiency and lower 
pro ductio n costs. Traffic revival on the Missis- 
sippi gives St, Louis watcT transportation for 
ore from the Northwest, and economical water- 
way distribution of finished product;: on otic hill 
of lading to the |>ori> of the world. 

ST. LOUIS NOW HAS CQXE, phi* central 
location and rail and water Facilities to markets 
via 20 railroads and the Mississippi River, 
coupled with resources for economical steel 
production, Thv first unit of AO Roberts' coke 
ovens and 5Q0«tqn blast furnace, and a new 
$2j000.Q0O rolling mill, typify the new growth of 
the St. Louis district in iron and steel making 
and its development as a great steel center. 



Our fr</ kwklri "St. Lot" m THE Af»irif/«ffwoix 
Grwisr" aili iniitrit 'jmt, A Itiirt cili bring W. 



General Secretary 

ST.LOUIS CtlAMBERof COMMERCE 



St. Louis. U.S.A. 
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Thr ough the m 
Editors Spectacles 

THE paih d fa ptot> het is Atony — even 
when rht prophet happens to he our 

ten ^ nc ' e Sam. ^ nc °i mu * T 

wit bawtdeta over trfotch lie numbled w,is 
mi '" f,r>n rr|w,Tt, Government stf»ti*tici*fti 
q ^ed to mi m tli r actual urop by aomethinp 
7 *. ""'hon bale*. 

•p J use in [lit I Member iisue of 

M| r !..:- AT|0N ' 1 Business. We quote the 



THE NATION'S BUSINESS 



'"Venn: 



AncMhff In theaa report) if the 

iitiflii mhct o( »r>!e who make them. Coa- 
bti, l^ J ff "" ,, nl J{'»VTLnK crop* ire willing 
4 *i|in fro,tl "bwrvaiiotn by human 

BonSl' ? ll>er * '» a dafinlte limit ip ihe 
Wntt 0, .,"" ch observation* thai can h« iwd- 
ihT TL^l^ ""'l in«'lli|f=niU t i pr( „ ( J in 
'fpnr. ° f " dl S«»r. T"» bdirf ihai auch 
bi , * c * n °« Huly ami accurately «t forth 
i( ■ rajtu^aricl formula it im errrnieem ai 
, TOirtnnn, if ,h frr j» wi^nm in m muhi 
« erjun.e]I„ rl> ,h rj . r i» *L» fooll.hmr.i- 

reJnrr'* V c ,bout aJ °.00o voluntary crop 

s5t«^3 cd in al1 f |ir, » " f tne United 

P4rrin , W »h*rt Valium llr-id irt Tij lllc De- 

to rl^, „?...^8 nrulu '^ at Washington. Add 



*'ondrt "C " J "'^* Overnight, and you begin to 
» d. departnimi manage* as- well 



thjir afL^T- 1 " Lun ^hiotu and nwcet raid* 
d«j c ». 

's,°1 S ' roLE N: The wde of rthiw 
**a lu, > u1hprn !««ei*riei adopicd two jtkt* 
■^mbc, f frll,n **• "»»r,lv Will »mr 

a rentfe] n.pv for publication f 

,;rni ^r f ™ m tn <- bulletin (De- 

Hci r( ., a . '/ the Southern Commercial 
*^*nt in Ti. 4**^ »nd are pasting it 
help l" T e »»(»e that wc may be ol *ome 

Starch",.. V rlU hun1 
ll '°Eit4il i- - ff'« Me , hear in mind that (not 
Cjrm-d t» lt! "rcumaiaiwun ) any copy 
ln tnuat bit t,rtiji,d. 

A^ E? * T artklt by Prof. David FriiU) 
WrJtig capital iiuumuLition 

eiifhr I r!" ,hc ^ n ''ed Stain at mcire 
^ luH '■ >■■( &.Mir, [irrvnrr.l 

li ivr W' wiW4I,f «»*l diKovcry, It wt>uld 
' <lui t j n - "ifre than *erm-»rrif a1iuu.1l, and 
^wn .1, P |pi, »irable wmiatiurr. had it been 
itmj were ;ii.i.uLaiilated 
IA in,j,. f-ndil. I'mthrr. ,1 Vrl.-.n . „ 

*«t '^Pfovtracnw, the trjii neorea do 
Wn tli«„ ,| fc Pre»nu a jjrenter material 
* n nMallv , tour Ml'™* to levm hillinnii 

cftrSi* 1 ? 0 *"* e - Robfrt » ° f ,he Na - 

r °Ply: L '(i<iTiiiiaTJiiu par.i-rapli .)J hi* 

aaSS» l of r 2!; Fri * , * jr «"«5)!" J,M th « 

"h rf^'T 1 " " c ' iv,ty in *• ^ 

1. ! »tri, r „ Mlr '"»er trlurn ilium ir 



t> ■ ' 0| "lt*M li ■! Nntintt; ' 1 City Cnmpanr 
u'. 1U the , ' 1J * lril| iimi .if iiivemnetit »ecuri. 

* B «d mry +J ,lTia « "' r " r fift ' l>ffi "" 
tu . ?, lrift >iii !» « man.jrer* were all here 

•K 111 "*lth .1 " illvl 1 ■'in'Nrn.i-.in 

Great hutinr><, 

'n^*" 1 'lia, ,h ' ' lvi ' tj wh " m 1 r; ' 11 " 

• i lti/ ,ft,t '' | i ill ' l]fl 'f' Hitiinr intn »rLiiriliri 

'^1 ll, rr ° h " nf ,ht ! iaBl vt,r Al1 
lr an,., iv t | s ; r jt v , n a 
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thlfdng o( {u*d». The fallinjr ofl of trade 
,,!,•! iril,i»trLal ittivily, t.is-rilitr with the {atl 
of prices liai relenefJ a latae amftuot af 
[,j[mi„I tl,,' liilii iienii emploj-rd in induitry 
and ttade. The owncrt, baring it idle on Lhcir 
hood a, liavc i hi lie i J it imn aetn r H te », ariiaeted 
Inrth by ihe biRh iatere»t rain that have b*cn 
;,m iihrij; in.i b-.y The prnhaliility of a ri»r 
in the price pf ■ecuritiea which alvaayi come* 
at Inlereit tatei decline. 

Nohodv in the bond bu«iB<»» reji»rd» the 
pre.ent 'tituation at norma! or likely to con- 
tinue very ' n «*ber wotda. Ihijf (to IM* 
bcllev* thai ihe aeliviiy !• due tn the iriveitment 
<jf nirtenl prnfiti. 

JN THK hrjvy urmt uf iirtt'*p.t|irr tlippiniji 
which come, daily into thia office, in criti- 
cism or in praiae of attidea primed by The 
Nation's Business, there hks tern a lar^e 
abowmc trcrntly of Frank K. Nebekrr* 
"Aiier-[hr>iJ|(hi of a Tnuibuncer." Our 

thiD({ ihnt particularly plrjued Ut Wik the 
inct that the Dalh» .\tn> thriucbt die Nt- 
bekcr article worth a column editorial in 
aympaihetic vein. 



WONDLR if »iJ!iie rnngTr^man has 
* * '.li r ted an idlr vukan<3 itl hii dtMlitt, 
The idea >u£a>eated itseli when the Geological 
Survey called u» up to inquire when we 
printed the atory teliittc how rhe Italians are 
hitching their engines to volcano**- A con- 
grcwman had ailed iheni to get this infor- 
mation for him. 

nr»0 MOST Of our 87,000 aubwrribert, 
A getting The Nation's Bwiifm » a 
aim pie thing. But now and then there'a ane 
whu triumpht over difficulties, who ftghta hi» 
way through any tari^l^ <if routine. We art 
proud to number among the audience nf Till 
Nation's B^-?I.s«J flulnjfi<j Ventura. Chief 
nf the Executive Bureau of the Department 
of the Interior Government of the Philip. 
pine lilanda, 

Au4iii»T Sertor VmTura addrctsed ua 
as follows: 

Aupun L toai. 

GtstLVauai: 

1 feavr the hnfwr 10 Loclvic herewith, puilal 
HMWey order No. 74494 for $jjca> r iWaM lb 
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Modern Shops 
Use Alligator 
Lacing 

It is Eagmtirant Ihnt modem shotta ntnl 
titatrU the world over ate using Alligator 
Steel Belt Laving. This because they (ml 
it the most economiful ami rrliahte nwM 
of belt joining. 

It la abo worthy <j( note that manufac- 
turer! of the fin eat grade* n( helling of 
every dc*crtptkrn or-^e tht? ttinr of ABtjitor 
Ste*i HHt uioing. Think of this. 

The Reasons 

*nh AUiaror nf> boles in puntlud hi ihe ti*H 
to vmiLea tbii fabric. No bcanp il/etcae* tic bell 
arvr the pulley* ffo 



in '.enaicn 
cut dvvatop niter li» 
belt iiUcad. 

With lhenMihrrjsado 
Allntstrir Jnint. brnien, 
nupobi*. and wild run- 
□i-rff belu tamed by ito- 
ovtfl Ulrtm ir* avtineri- 
AHiwiKir permit* u» o< 
dlller fact J lie hrrt- 
tnis. Ji ht» deUyi 
Jukd wcruril r.ijirr'jr* 
amounting In huiKLnH.1i 
«f thinM-ixU 'A 1 driLl»r* 
•tirrumDy. Thaua femt- 
mi ibtnid ApfMfrl ia 
«nrr **»artrr». 




T4rH* 1br d rouble «T*£- 
ntrurT <eelh pr AIlivMiT 
L* ci nil, The l*at* 
pwfi:< itm twit and in 
I ,-■! nirkxJv with u 
riurnrjbsr. 




AUI[n1or 5t«l licit LktlRt 
can Ike *r*l»ed in an *v*»- 
*CC liinr s! (hues Transit™ 
Any oiiliiury wwbron 
can pfutloce m f*cr 
fed fatal *fu umI 
4r ciuinratrot but 
a ll L m m C F 

nredrd- 
r*i» Urinr in 
buhdredi of te*u hu 
Wn tinrtTQ tbr MrunjeH «n 
earth, ll El permanent, "Sewet Leii 
t«,"* and ii iirpplia! rn aim to fit tajr 
bell Itum Up* to h'tfick ihitktiess, thus ftf 
mitttna 4 jibint la iUrfJ.1i rUi* an AlllfUSur S teal 
licit L*riot for ill bettiris tnir»iig»te. Alii- 
B l'uf twl^u** in ynur pf*ilL 

Send for Free Book 

'■Short Cut» lo PoWer TrBrumiuitin" 

Let ui mid r>N one or maw :t>pin» cf lint book. 
Look it u»*r and than dm it along to yirar *tv»f> 
fonawnn irrtb rnnr nicrjn-inrni1n.i ior. ll i!irht*iru 
-tillhocilutirff dutk do tbn Mioirlltm. care ijmI um 
df all kii>"l» ill b»ltinK . UUn, »nrl iirupMni Inr- 
muU*fnr fieurinB <rut ti-« ia»uir«tiiin» um! rrtiUcc- 
nionlX wnrldila Mil ilifflnill tlrt^r mfi>fiJtn» la 
tWKtam nfiuliiH. and alw as illnicinatinc cbairt« 
<jA belt iMIRft. 

"Short Cula" l> ic uc u. • tuinlhrr of natjunalli 
rflccariiEdil T«tuiTtni! ami Knainerranic icbaolii, np. 
Ijlieffw Ihnrii upon ncinnt mhr nra»t ramplcli 
pfactiniJ Iwoll Ol Ihll «rJrt rrrt iraitun- 

fililfKr'.r- fcba ir3cA of uiLng AjEqnitcn- |9 
auiicrlin»ni1cni. 




P. P»t- lUTi.. 

FLEXIBLE STEEL LACIMG CO. 
•(».::•'• LMimrton St., Chlc« ro . HI. 

I3S Finlbur? P B wm>nt, E. C. 2 , LnnrFi in 

FLEXIBLE STELL LAC ISC CO.. 

i«* Ltilnittm 5tnpn. Chlo r ii 
liS Fiiuliurr Pmvmmt . E- C-. 1. I.. . 

GmilLenuin: WlthmjT Qhlbjnuioa, IcblfUr KTirf )D* 

Belt L^Hrur m-i iriSicat*- caavrnkivT niurtw nj 
tutinlT Also- UNI boot "Short C«\» \u I«nw 
TranarnfcMiflfi. ' ' 

Ptrm 

A<fdrMt_ 

N'kctx nf Icgnfcer 



favor of the Chamber of Commerce of the 
United Smtea of Anwrlen, Watiington, D. C M 
in ojvh rhii hureau'i «ii!i«'ripriim m Tm 
Natioh'i Buiiwsh ffor tint year ending Sep* 
inn Ik: ;o, : i-'- 

i'lraw ncknnwteJce receipt. 
Very re»pectfn|lj, 

CSgiJ.) Hontraici Vemtuha, 
Chirj. E-ltmtivt Buttnu. 
The Chamber of Cotnmeree «( tht 
United Statei of America, 
Wuniflfiion. D. C. 

Thmugfa the Hmlnribtr, the Secretary nf (he 
Interim I, ihf Office of ihe (iuve rnor-f.iciicriii. 
ManiU. and the Bureau of ln»ttlar Atfjiri, 

W. nr l^cp:ir1rnr:Jl, W-l-hirl^lnll. U. C. 

laclt. 
Copy for: 

llir f.'hambrr of Cummerce of the Unrted 
Statea of America, YVataifigtofl. D. C. 

And it ever. Imd. a scaL 

It fnlec» a long time to he« from HI anil si. 
and before we got that letter wr had called 
atTenfjon to rhe expiration, TTl e reirfmtt wr 
got thii : 

Notrwilur 7. iqat. 

With relcrence to yuur undated cifcular let' 
ter, inviting ihe anemiun of ihi» office to the 
renewal of in tlihncription 10 your publication, 
TfU NaTUHf'f BUHXUI, 1 have I be honor Ifi 
inform ynn that thin bureau hat already paid 
tat it» tubseriprJon. to September :o, 1112, a* 
mpy tut mnn! frorrj ihe j inched true copy 
of out letter dated August i, ion. 

Very re»pertfully, 

VloNoaw VmiTiji*, 

Chtlf. Exftut'Ve Bnrrju 

The Chamber of Commerce of ihe 
United Statei of America, 
Washington, D. C. 

Through the Honorable, the Secretary of tin- 
Imrnor, rhe Office of the Governor-General, 
Manila, and the Bureau of Intular Affair*, 
>V 1 1 1 )c paruneni, Washington, D. C, (7. fi. A. 

Arid it had, beside* a macvelnuii 11 um her 
<ii file fluitibrn uttd crjpiic initialing, these 
indorsement* : 

T» the Secretary of ihe l^jvernot-Cleneral. 
Office of the liitvernnr-l'.tnrral ,k "r Hoteou 
of Inmlir Affairi. 

Wax Uepanment. Rurenu of Insular Affair*. 

. We repeat : there'* a subscriber that really 
ivanta to subscribe. 

A FRIEND of ours from the wot wa» 
in the officr. the other day. We hap- 
pened to be going through the. uinuitt report 
at lite Interior Dcpartrntilt at the rime, and 
we called hi* attention to 1 T1 e following p»- 
tAge in that interesting vnlurne; 

As yn ihe average Indian i* not riiTetl 10 
lead a ledcntary agrieidtural life 

"Thnr," we observed, "it the ft rat time we 
ever heard farming referred to m a ledrntury 
oecupatinn. We— i.!tnjr-np; to the editorial 
plural — were bom on a farm, and about (be 
only time the men *bout the place *ar down 
rtJt « hen tlici fume in to rneflla." 

But tjui fnend frnni the west »mod up 
fi/t the Interior Department. 

''Times have changed," he laid bromidi- 

tally. "They have ■. li.nUed un tike farm as 

well 33 in other plaret. The farmer doesn't 
use his feet as much as he used to. lie ha« 
plows, harrows, fecden, culrivatorii. Tractor*, 
all with sears un them. He does a lur uf 
bin ii-nrl: ittting down. He still flrta plenty 
of rierciie, bur agricultural life is a gnod 
deal mare sedentary than it was in the pan." 

' 1 " , 1 K huainett men of The country are our 
' best i;ontributini5 editnrt. The hend of 
a big coal company tEnpt to write us a 



Here w 
It Is 



$ 



20 



A Side I'jiiirlli il. I''ln*(i 
Inj j. Kour ll r u w r r , 
Soli<l thtk Utter Vllr 



1 1 1 1 r 1 11 1 1 j 1 1 u .: 1)10 litiproi rtl 

1700 Line Cabinets 

Two, three and ftmr drawer 
hci.'li's 111 lA'ttcr and I.-;'- 1 ' 
Cap Widths in Gr.lden or K«ffi 
ural Oak or Bird) rtfa^QgS^ 
finishes;. Masii- to meet tb% 
dsirutntl for a cabinet built JA 
stunlily as the popular *#iW, 
421. but with flush (fluvj t<Jp 
and panel hrd sides. 

Sitea antl Price)! 

N. h I7J4. F«tr l«n<e WUIA Uramn, .l*<fi 
Tirf, itaa 'l l.nn. I^ne WMOj Th-nwM. 

i>o ir-v J*" r..-i'.r 1 in 1 < ■ 

Un. rr»«. Knur (Jap WMlh Iknwira , . , *S 
^.> I " VI. "ItH-i-' 1 'up \S Mill IVan'itl! 
[Mn- 1 732. T»« f^|> WhIUi lira won . 



ULn Ii MiiWihiv 1 11 1 r Y.ntn 



aOTE tkm> pkn isilr !• Nairt tnlril - 
luam Him DMinanlti In Ii W«t mi It* 1 ' 



EDET dun Bnold«t TWiur skuwiior* 1 
I riliL. I ' u un !',I:,„J t,.-"!]" 

UleVt, Piling SuppliM »n«t Serll(«wl Dow* 
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Thi Mumifucturinfl* 
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plejtsant WOr j f 0f t | |r ^1,^ article un coal, 
then n.oe< on : 
I Boti« that y&u my uometbirig in regard to 
^ e itOragf 1 1 r coal, Our eompany bai hit! anme 
^ :irll rijir in rhii connection, [f you are lo- 
to get the tigurei of our experience. I 

if 1, tu f ut "' s ' 1 ( hsnl * tell in* you » 0rTI *' 

1 trie advantage, „ n j dteadvaxitiflet of a pro- 
lrji M(! ,o btlatwe the demand for 
lr "'iiituni» hy utorirtg a portion of hit output. 

1|R , tl,lt ' i .i mIJ j|iprf<ijtr rJur I jm merely 

4nrl " an *PP rr<:ll "l <ln *f J™ ur nrtkle, 

1 *< id e|fi,it id numerate ill the tttioii work 
*»« doinir. 

YY'- HAVE Prepared flie index □{ Tm 
, Nairn* Hl-sissss for igji It will 
to any of nur uihscribe'M on request 

I^.A M'.TTlR commenting on the article 
v What'* Y.tur Label WortS? H G. A. Ayl«- 
.. r|1 'i pretidtm of the Aunt Jemima Mill* 
l 4n ^| l ' 1 " y B ' vr * ,hi * P fw>f of v * luc ot hil 

Tl . 

iturl ' * V '^ C]K * °f thl value of our uade- 

rcii " 1 ' >e , ' t "* l '°n In tTanatia, ind I cannot 

, lr '"ciinriierilirig 'i I n m «hi - Inirr I'here 

„!, ,L rvcri> ' Canadian brand* of pancake ftour 

| fir ,. mi »rket and lb* urtiverial price for the*e 

&rah "-l« i< Jir«iim| cents or two for a 

H'MTef, tl_. _ . . 



i„ f" ,e v ttr « ahie to manufacture cheaper 
■^can"* i S (ban we can, bet«u»c wheat in 
Willi " " in mc Unitnl Male*, in ijet 

<- at] ,* " ut y of ;o eenti a hunbel tu prcinu 
'icju'i""' mining in here, the Miii- 

Jn * TTJ '"" arr t,N J'ing i< ever}- n~.iv 

,f ««H 'St**! fi,rt ' " Llr P rmiuct i-s sbippfil 

f r( „ |* Joseph m every bailiwick in Canada, 
o*v . h " Sfnltij <o Brttinb Cotumhia, anil we 

'"•nkiui'iT* '"'a^* * ««y h«»ry J 1 **?. 

'b tI ' K ,f n *r:e«»arv for the local dealer up 

•tl rn ; 1? to jo ^r»t» a package. IVr 

»vei v J V^iV^ a 'Hi«ine»» nevej-iheltn, ami 

hay* | 1lhR v * r 'I A'ttci ii-an fa.ifiiw >n»*. thin 

»aad for yean in Canada. 

** A RENTLy "« T cruaade against rlir 
ktru t lJrvi P ,,<, riil | t'- buiinrw vt^rnatufe hits, 
arc , " P 00 "'" fhord, T. C Powell (we 
the pi* 0 }? of *M nnmr), vice-prc»idpnt of 
*-ne RailrtmJ, write*: 

T ti s? *W be gratified to know ihat in the 
lame \t " 'ff'fnew tif the Erie Rnilroa.l the 
li JC , „ e wr i'i" il lyfiewriMen w that it 
<cn ,l " rnlltc *'»y dtffermee whethei the writ- 
u (,i,'F , " r l<ih,t « ■' "horror" '»r whether 
life* wppcr-plate. 

•\» ' . us, "- v t-onipnny. Pforia. III., »ay»: 
'?» Uie^jr^ 11 , p, " trt «g militftty aervirr dllr- 
»itiihl c V ' vt " tnMh irapresseil hy the 
* f "iy. ■j?51"' >d MKhinic Inter* Lined in ihr 
elt '' ri " : '' Cf ' n huaiqeca* wr r a a potid ence 
^Ir lLf 1 "^ 3 '* "" >r " c < "" fl,,nu y afl ' :cv 
tJf|, **TjAHP tT* rp ^ tr * t0 tnc »«ny method of 
n K the nimr juj-t above the siKiiature. 

ward 'T' 0 ? * ot f M » n «U3 diffvTwl to- 
,J * f| ^thaj ! 1 " ,,Lll,,r i' l l pewimift who de> 
«nn e ;„ "V <hy ol Individual 
''^ice f„r Ll ' llt( '<l State* and that there i« m> 
"f. Th ! " man u "' es * ^ e I"" powerful batfc- 
,J ih, : . (i r rc i» Kinicthinc t." be ♦aid nn the 
?" tf oient* i "''Bht tube, fur imtuKC, tljr 

' ,T ^ Wbi Id Hrnr T Kord to Mt *^ 

«t^.. Kt,Ert Bftbwn hai cliroriided : 



O 



a> i^f'Ubr r . 

I tta **«nreen yean ago ivben vou 

I *Kl( h I* ,tt " 1 " Dttruil in Jtrt 

hr "f lb. i n " r T"»<»ktKivin( .lionet and 

'" ht'll.X*'* Afld I paid I'wrle 

Mute ^ !n l *« 
Mlc>,r H>mf C,ni,,d< '. r * °* »n ure molt 



;^"' ; "t 1 ^ ;r i •' , ' - 



" ,f "»rraal blurv / {^i^f * 
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A REAL BUILDING 
AT A REAL SAVING 

Eonifuny, immediate ship- 
ment and permanent service are 
only a few of the advantages 
that you get when you buy a 
Blaw-Knox Prudential Sectional 
Steel Building. 

Stanjarrli/mion makes it possible 
for us to ship you promptly from stock. 
a galvanized, all-steel building with 
Jours, skylights, ventilators, windows 
or steel sash just as you want them; 
with sable, monitor of saw-tooth roof, 
as yau desire, and i 11 any sue to meet 
your needs, whether the required width 
he 4 or ho feet single span. 

The purchase of a Prudential Build- 
ing is an nil-round sating proposition. 
At the very outset you save the cost 
of plans and drawings. Then you 
<iiive valuable time, through our im- 
mediate delivery; and avoid construc- 
tion delays by Speedy erection. 

Built for permanence — yet port- 
able. You save the expense of paint- 
ing — you save vn lire insurance. And 
vou reap vour biggest saving (mm the 
low initial fast. 

Invest in Prudunti:il Bui tiling-. 

<,ct Our CalslloJi 




i — types and Sizes — 

PRUDENTIAL 

SECTIONAL STEEL BUILDINGS 



Blaw - Knox Company 

632 Farmer's Bank Building 
PITTSBURGH. PA. 

\ev y<wfc HiMtfui Ballimnn R-rrniodbam 
Chiugo IVitrvtil San Praflrim^ Laoilon. Rn» 
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I HE NATION'S BUSINESS February, 




Handling the Nation's Steel 

Step by step, for more than forty yearn, Brownhoist has been closely 
identified with the development and advancement of the steel industry. 

Various types of Brownhoist equipment speed up handling in almost 
every stage of steel production. At the unloading docks gigantic Brown* 
hoist unlnaders empty huge ore boats in record time- at the mills 
Brownhoist bridges and cranes feed the blast furnaces. And, after 
the steel h.\> been formed into finished products, Brownhoist cranes 
again solve the handling problem. 

The locomotive crane pictured here is one of a team which has been 
on continuous duty for several years in the plant of the Weirton Si eel 
Company. In ten hours these two cranes have handled as high us 1 7411 
tons of ore. Working from the ore piles, this team has kept untiringly 
at their task of feeding the oOO ton Weirton blunt furnace and has 
given satisfactory service in every respect. 

Such performance is typical of the rugged strength and service built 
into every Brownhoist product. 

The Brown Hoisting Machinery Co., Cleveland* O. 

ftifencfin.' Ktvt Yon. Ctintu. i*ut«:ivi Sn Frwetaa. fit* QtlMii* 

BROWNHOIST 



Brownhoist Products 

Locomotive Crimes 
Concrete Hunkers 
Overhead Cranes 
Dock Nfuchiiicry 
{fridge Cranes 
J tuckets 

literatHrr *» nqutit 



MATERIAL HANDLING MACHI NERY 
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Gold Bricks in Blocs 



By CHARLES F. SCOTT 



THE AGRICULTURAL bine 
in Congress is now trying 
" t*> shape legislation in suuil 11 
t _ 4,r .*» t*» relieve, the farmers of 
^^tinn an ,j | 1tap tjj,, bufdrrs of 

P*«ram«jt upon capitalists or 
^"lufjirturfrs. The Labor BlM 
\ie\ n K tot anything that will 
it, ft rgHJlb!<1 ' 1 bdw regardless °* 

™Plf- Efery blue, whether con- 

iU or nt,r i 11 disregarding the 
f ^ " 4 'E qui | ri \ ti iaf M 4 -nJ 

J ew '""K aptscial privileges for a 

. Vut yWnTal1v 



art 



■ lit- firmer* of 

■ "uirnratlvc, fnir- 



;., ttnl "'id patriotic. They in not 
(J f t r°°*My '"jure any other d«» 
11Vn 1 ' ["^»p!c and they do not con- 
tlirm * i 'P^ 1 "' 11 ' privileges for 

oft** **" rcapoh they are to 

^'ih f U, u tile actitudr oi du ' rt e 

»0I n I' ■ ' JSt '"«*!£• in that they ate 
tarii ul r,on "' lll, ' (: ■vi 1 -'! * v-nlc 
r ,f ,1,^;..^' » de*r eoroprr heoclofl 



„f '"1 l[,t ?r-relarian,hip of all line, 
rial , r, . a l' commercial and finan- 
tatl j nTtlv iritf, and therefore are 
'hsji Tn,ll<r victims of falie or 
.Kip rJW if , J <,ed leadership— leadcr- 

dr "njLi!o,H. i " cith " cni,l * inu,1 J 
Madrid or 'E norant l v wrung- 

Th*s",. 



fc 



wen kntiw! They ktluw, 



iucti^T Tllc r opt"' 41 ' ■'•^ If - 
^fm„ "l 11 ' °. f * n "t demagoguery, 
u t [llr >' dunk they can go buck mm 
v»l Cl > m " mrratituents and gel 
Uk*, if '"liniE tllrni him rhry piled sh* 
if tf^ *|" c tr "7 belong on the batkn 
Jis* n , *■ Tbty *" < » w ,n>t bi-par- 
'^Utv,, - p " < cl ^* of controlling 

rsiv* of liable 

f "" T5, iNial Pnt| pursue " tot purely 

^'rve \ *f""h. political reason*. The> 
*« fain, ^rucificil, firm for misleading 



A Voice from the Corn Belt 

/~1H \RU S F. SCOTT knows the fanner. He 
tJit.s the lola (Kanii.) Z3*//y Regijtrr for u fnrminy 
audience. During ten yean in Contrress he stn rd 
Spur years as n member of the Committee on Agri- 
culture. TJic Kansas .Agricultural College conferred 
an LL.D. on him. He is a former regent of the 
University of Kansas and was for a time ncting presi- 
dent of the College of Emporia. He has written 
several books and is a well-equipped student of 
public affairs.; but first and foremost he knows the 
farmers' problems and he knows the corn belt. 

In a letter accompanying this manuscript Mr. 
Scott said: 

"The farmers have played in awfully hard luck this 
past year and really deserve sympathy. Right here 
tn Allen County there arc many tenant farmers who 
after a whole year of hard work are actually in debt, 
the crop they raised not selling for enojgh to pay 
their rent. And yet they arc brave and patient. 
Many of them come into my office and make no 
complaint except 'hard luck." 

"Two or three mass meeting! of farmers have 
been held in lola within the last two weeks, and the 
only resolutions they have adopted have been by 
way of an appeal for economy in public expenditure, 
asking that an expensive road program be suspended 
until times are better, and the like. Afo ttasj bister 
ntn or vindidivetiess expressed a: all, 

"But die Karm Hloc deserves all the cast Ration 
that can be given it." 

Tiff. V i.rr<-k 



for 



MOOttd for demagogy, and tlunl 



,r "f th^T r * tIn ^ ^ t.ium-r li nr >ul!t-i rd 

jhiji, jLS* 'Offering ttow, fiom lucfa leader- 
n,, ti ro^I' i 3nJ aEDln "' ,ftr « nL irte of our 
P f,l, 'd of ..{)* ve c ? mc 10 mr trotu (evsty 
V ri )'n|) ,4r( l time*" proiliKe* a nrw 

u * ] *<>2i - r <r,]j thr farm " that ,her * 

^ r ' v ? iitT« lri ii bind a fell ccimpiracr to 

!* * nis, ., his J^ 1 d^env. I.. fr^Trnt hhi 

£en k cluE i h " ,jf «k» ""wnw fc'' 1 ? 1 " 
I:,v e 'iffripd ilii-nurlvr* And thrir 



p.-inaceat si a way out of all thrtr wnn. It 
ii no mmder that the farmer now and then 
hu come to the point w-hrre be suffered from 
dehnioni of pertccution, and it li no wojaier 
tlinl iisiin and again he ha> ItrHi hrotight to 
»uppcirt mraiurc* that promiied raay and 
quick relief but which in petfoitnante 
proved to be only qua^'lc no4trntn», lenvinj; 
rhr Urt condition «f the patim wor«e than 
thr rim. 

The larc« m s ni' t nt i ) "f thi« fal»e or 

hh ,i I Imv- minded leadrrihip i» die bLpartisao 
trrnup of «enatora and -repreKnfarivcu wh», 
in iln natiir .md m tlte s-«umrd iiifrtem uf th< 
farmer, have brought forward and iu *rimr 
r\tFiit idteadv have forced up^m tlie statute 
book* a list nf ntca»tite» that nut miU hrrrav 
tli* £fcvMur»t favorirism toward the farmer 
but are equally and iudiwriminately hoicilr 
to all other Aitirfiran inlrrrtfi, 

If fhnr mea«ure» tended in reality to help 



the farmer, lift him out of the 
depreHtiw in which he in common 
nirfi intMii rithcr Amcri.an intcrnt* 
t* now «urteriTie and place him on 
the highway of utiificd and con- 
tented pronperity, then they mrght 
«<ape tfitii;isin; for any meuure 
which would uplift the country's 
hii*ic indu»irv ivuuld ncxnasnly 
promote the public welfare. But 
It requires only the most cursory 
tnmidetdtifrn of the program pro- 
po*ed hy thi* A^tituhural flSw tu 
show that die mejuurc* included In 
that pruKtaui are either futile or 
harmful, that they will either be 
whnliy inrhrrvtivr or actually and 
a<-rivelj detrimental, not only to th* 
hu vines* intereati of rhe country 
n-ralli. hut to the arrrtetiJtttnl 
mterr*ti at well. 

It is incere»unj[ to note in thi- 
connection Senator Motet' ata te- 
rn ent that there ire but two "dirt 
farmrrt" in the Upper Houur. and 
that neither of th-m h,i- hern a^krd 
to share in the eoundla nor the plana 
of the Agricultural Bloc The Wot. 
it appears, ia not unlike a group of 
spinsters fiiving kindly advice on 
how to dote the baby's colic, ignor- 
ing meanwhile die experience of 
those Messed with babies of their 
own. 

Political leaden arc «jrtreaicly 
aniious about thi* situation. Busi- 
ness leaders in every i (.immunity 
hare rraton to feel even greater 
mm disquiet. 

Tin- Agricultural Bloc has brofcrn 
down party lines. Despite the perswul ap- 
peal ut l'rp<id<nt Harding that surtaxes be 
Trduird at lent tn a maximum of S3 per cent, 
a step the Republican party had sworn itself 
to take and a step tea>tpii*i& un every hand 
a.i vital ro the restoration of normal buuinrs* 
processes, the farmer group defeated the pro 
poi.il That hrake remained clamped on huat- 
rtess. Thin was but one of the Bloc \ achieve 
mrilts at tile !>pecinl tetliritl. It ia nut turprii 
ir>(f. rhrrcfarr, to Imd Frc*idcnr Hardiha> in 
his opeiiino message to this season, sayirUv 
that there i\ "va*tty greater security, im- 
mensely mure of the national viewpoint, much 

.,u,;i-r .-.nil pompier j.viimp! -htfrju. whrrr 
our dlvisjuoit are along party KtMfl, in thf 
hroader and loftier naSA than to dirtdr 
grograpllkalh , or aicordinj to pursuit ot 
personal follbwinc. 

Tills ail 1 1 it r -lr-ik r \\ ;n ■•llLr'Hr-J Ity 

Secretary Weeks, probably »peakinu on behalf 
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of the d ministration, when he publicly at- 
ttcked the group. Senator King of tJtafi, in 
the November numbrr of Thr NATtQW's 
Business, revealed the fundamental menace 
to American institutions, nf das* legislation, 
such as the farmers' Bine, seeks. These 
straws show which way the political wind 
blows. But if those who believe in the pres- 
ervation of tlir great parries ,ind ji> the r>r- 
derlv process of organised self-control ire 
unaffectedly alarmed, how much more caiise 
has the business mart for concern! 

At the special session the Agricultural 
Bloc prevented legislation fur the relief of 
the rnuroad*. Thii stroke nf blind malice hurt 
the farmer an much as it hurt other Juici- 
ness ttirn, for our commercial life depend*, 
upon a sound rransportation system. The 
Bloc put through the bill* for control of the 
packing industry and of the {train exchun^en 
The Bloc forced through the emergency 
tariff, which admittedly brought the former 

no relief but WAS calculated to make the 
American consumer pay more for the nec : 
essaries of life. The Bloc enacted legislation 
to put half a billion dollars of Treasury 
funds at the disposal of the farmer, that he 
might hold his crop* for higher prices. This 
also tended to increase the coil of living; and 
it waa the kind uf legislation which, had it 
been enacted to enable man u fact uren to 
bold stocks bought at high prices instead 
of liquidating them j[ enormous ln«. would 
have brought an uproar of protest from the 
farming public. 

He Hade Enormous Profits 

THE truth of the matter is that the farmer 
reaped Enormous profits during the war 
.ioj the period of inflation afterward. Now 
that hard times and liquidation have come, he 
must forego part of his profits. The Agri- 
cultural Rloc is his public whimperer, like 
j hired mourner. 

The Bloc hat put through a law to in- 
crease the interest talr on farm loan bonds 
to 5J<5 per cent, while the rate of interest 
10 the farmer-borrower remained unchanged. 
The bands are t as -exempt. What would 
the farmer say if money were thus handed 
oyer to New England woolen mills at the 
eipeme of the public treasury and. ih most 
instances, at ji rate economical It unsound? 

The farmer has always been led to hope 
for political panaceas when hard times over- 
took him. because he was first hit and often 
hardest hit under the operation uf that in- 
escapable economic law whereby the prices 
0/ raw materials arc first to fall. As a rule 
escape held out to him ha* been cheap monry. 
The farmer was behind Bryan and the fifty- 
cent dollat in 1 HcjCi, .mil it was in the rural 
communities that the shibboleth nf sixteen 
to one w» chanted most ardently. He has 
been a misguided advocate of grcenbacJttun 
and populism and n.;r currency. 

Apparently the Agricultural Bloc realim 
that forthright attempts to create inflation ot 
■1 hat currency will not be tolerated in this 
country now — not while we look on at the 



desperate depreciation of European cur- 
r codes from that cause. But it still regards 
the. Federal Reserve System (which by com- 
mon consent had n large share in winning the 
World War and in averting the suspension 
of specie payment a» un aftermath) as its 
sworn enemy. And «r> it is demanding rhjr 
one of the five members of the Federal Re- 
serve Board be a farmer. 

Tlir gi.jvrnwri oi r!;u, ill- ^re.itrsl < and 
1 bcliere, the best) hanking system in the 
world, should he men trained to a task re- 
quiring special knowledge and judgment. To 
iisk a farmer to sit there is like asking a 
farmer to treat typhoid fever of to translate 
Sanskrit. But tlir Farmer Bloc insists that 
the Federal Reserve System as constituted 
is hi* enemy, and that his only recourse is in 
representation tut the board- 

" Agriculture has died under the withering 
(ouch of this Federal Reserve System," cries 
Senator Merlin from the floor, in debuting 
the hill. "It ordered credit refused to farm- 
ers who were holding tbeir crop! for bet- 
ter prices on I he ground that this is gam- 
Ming. It murdered the cotton industry in the 
South," 

Senators Kenyon, Capper, and Ludd of 
North Dakota share these views. So do 
other members of the Bloc, But mature 
opinion opposes the kind uf hanking system 
which was set up, fur instance, in North 
Dakota. It objects to clq*s legislation, *ueb 
a* Is proposed in the present measure. 

"Tlir Kedrral Reserve Board. 1 ' said Senator 
Edge, "should nut be composed nf men rep- 
resenting any special group or interest, but 
men who would represent the entire coun- 
try.* And Senator McLean said rhii two 
branches of the Government above all others 
should be kept free from pontics — the Su- 
preme Court and tile Federal Reserve. 

Tic Agricultural Bloc, not content with 
rnmperirtg with th* country's fimijsrjaJ system, 
plans to put through a bill restricting the 
use of shoddy and substitute* for wool, even 



to those who wish to buy tile cheaper 
terials; another of its hill., would rcgul 
the lenirth of time commodities may be t 
in cold storage, although it is worth noti 

that the War Finance (. n rjioration docs 

regulate the length of time the fanner m 
keep hi* grain in storage, by means of F 
eral funds advanced through the corpora. tio 
another hill would c.tteud Federal aid 
highway construction along lines said to 
favored by formers and opposed by an 
multilists generally. All these are specim 
of class legislation. They rrprcsrnt, not 
will of the majority, hut the desire ul 

special class. 

For the leaders of the farmer persist 
retarding him as n member of a special gro 
As a matter of fact his prosperity is ins 
1 r ably intertwined with the prosperity 
the whole country, and the country's p 
perity depends upon his. We had a must 
,»h|r reminder of this recently when W. 
Woodlin, president of the Amerkrui Car a 
Foundry Company (which, being a railro 

-i| iipmrrti industry, we would naturally i" 

pose to be more nearly independent of fa 
ing than others), said: "Like other line* 
business, the equipment industry depends 
a big catcnt on the American farmer' 1 ; 
he explained that the slump in his busin* 
except in repair work, was due to the slu 
in the price uf farm products. 

Keeping Back the Truth 

Tl!f: farmer's political champions will 
a let him believe this because they will 
look in the face the fact that prices on nv 
factored articles are logically slow to i 
They think that the manufacturer has wor 
some kind of legerdemain.. The only leget 
main i* economic law. And if they did 
know it, decreased purchasing power on 
farmer's pan hurts the manufacturer ab 
as much as it hurts him. Figures compiled 
tin Kureau of Labor show that the aver 
'. .ilur of ilir farmer 1 * products for 1921 w Jf 
about 20 per cent higher than in the 1 
pre-war year. 1913. The wholesale prict 
manufactured article* averaged about 70 
cent above 1913, but owing 10 the decre 
purchasing power of farmers (who eoostitil 
the largest consuming group outside fact 
employees} many factories were closed d 
and nthrri were only operating part tl 
Thus the output of manufactured art! 
WO* CUt down. The volume of product* 
decreased, The selling price for farm fit 
ucts last year was about twelve hilli 
Tin; value added by manufacture to the cfl 
try's commodities that year is estimated 
about rwelve billion*. 

Pruf. David Friday ha* made a cumpar 
which Shan's that the value of farm pr.nl 11 
•nd the value added by manufacture *•* 
the same not only last year but in other J* 
It was not ft mete coincidence in 1931, 
Department nf Agriculture compiles * 
of figures, and the Census of Manufi 
compiles llle other independently ; ami 
I 1 d.it has prepared :i table, represnnillg 
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r"-.W»r» when both sets of figure are 
which disclose* thin astonishing 



tl,„ 

"X»>j 
i«U 



f'aluf of nil i'lituf aJJtii by 



*l,7J?.ooo 5j,»tiWJ 

,-. ft, lii^ooo 
■ S,(t!*,ooa >.i:v.«) 

. ... fJ^JrOOO 'J.Sj'J.OOO 

, J*0© 15,500,000 

whit?'' * c§e 6*" era is cause and 

to tk»« ^ nr wt,etn " hoih resultant* 
t ^f lrt "f other factors not shown in the 
fit' 1 * r"^ "' 3t l " urk,,,rl ll * here, Tile intrr- 
die'J 1 ' ™ r ^ M? rc ' at ' Un diey sbnw hctwwn 
h , J,nJ 'he factor*. They demonstrate 
*anV ,1| ' ,cit ' vrn tutc 'tie interdependence of 
*rl[ I • Mtl ^ well-being with manufacturing 



No unr will deny dim banting 
p rj( j U '''"'esnliriji .uid mailing pmsprritj dr- 
t>crit nwf,u ^ iw:TiJ, "' ri K 8f, d farming pros- 
"0 one will deny duct the wrlfare of 



hi- miltitii" iiVi-,1. 'In- , . i. ir e r»f ill other*. 
Thtit it to say, no mw will deny this except 
prrhapi those spokrKmen tor the tarmir, WOO 
tnetFt on legislation intended m henefit him 
.ilufir. at the cost of the remainder nf the 
puMic 

Thw situation i* not peculiar to the ITni yril 
States, [n Canada the United Farmer* of 
Alhprra, running candidate* un a platform 
of "euvernraent by ny^trrnat icitll ^ nrgnniiied 
-•r...ip-" ' h -li it 1 !•••., thr gdiil ..: ( J-iiM h ,. 
iialitm) have unit the provincial tnieral 
elrutiun hy a large majority. In Quebec an 
entirely new farmet»' organisation, called 
thr "National Progressive Party" threatens 
to takr cite r.adilte, The labor element hat 
formed, ir should he mid, it* wn party, to 
rhjtt Canada has fag prospect fnur political 
parties grid strictly class legislation, depend* 
ing on which mntrnls the balance nf power. 
RepOTtt from the Dominion indicate th.it thr 
agricultural poliriiiani are hoprful of ob- 



taining tuch contTol there as thev hare pro- 
cured in thii country. Evidently they are 
ot muddled and as selfish in their eCMHMBK 
jnd political ideas as are the fatmers' Iradrrt 
in the United State*. 

Probably the farmers who rail against 

lapitulism are themselves unaware that the>. 

j> isi.\-Tirri of the mean* ef production, are 
the largest capitaliit class in the United 
States. Prohahh l!ie> are unaware thai ir 
forcing through spiteful laws aimed to cripple 
other industries they are hurting ihrir own 
industry, They may even be unaware that 
farm price* cannot recover in this COttatT) 
until they recover in Europe — sincr the Amer- 
ican farmer*' product roust compete im the 
intrrnutinnal m.irket with the European prod- 
uct. Ignorance *u<h at thit cannot he dis- 
sipated over night. Other means mum be 
found To curh the activities of the .Agricul- 
tural Bloc- It is for the American hu»ine*n 
enrnm unity to find them. 



How I Use the Business Cycle 



T^'"' HKAD of a cotton miinufaL-tiiriis^ 
^ g™Wm in the depths of dtspaii 
'r,,,.Li '"" f «di,tted from him. lie tuld his 

tjf t £-'' ?r> - J ifrrrnf wh.j luii Im-i-m r In- hutd 

hi|r Kr ' statistical department of one of our 
iSELy. eoT P <>r »t'*>ns and he wound uu bj 
"A 1 

hintc. n V to i aftaid we ^ have to |£u td the 
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nf _ w nr turning our ai le»»t 70 per cent 
ftj^j m "' output b) Mai 1?" a»ked die 

^Btet".r ,* Wa * !n rhe cif ly d"- 1 * °* ,ne 

W ,ti! Ut i tim miin !, ioked utihrhrvinu. but a 
t ,p M J „T ! ''" lll,cr hr m,,[ rllr ^attHiic^l er- 

^'IHht i n /^" ' rr " •»« l'<J I" workinjt 

lotii.^ ?* ^ 11111 7o P« cent, while 

^ [ * nr '- akut ,t?" 

ItWs^S"*^ W*df ( " said the business 
ovrr |,^ " " h asking him if he had ^onr back 
<,w u huiinrii rrcurd fot the depre*- 
"9o;-o8 at I had Cojbl him to. 
Wen k° <, - nil ' , * c - " llr niiJ < hc would 
he ** hi» ■ j 1 ln P cr '°us of downward buii- 
^l"t "thrr' 45 n' r> " , cot,0,s < run * counter to 
'TOpj j. * ' here's a simple enough reason, 

Sn j* 1 ' harj" :i *' dr ' ' ,lr ^"t' 011 u f' 1 "" 

il! l, * lp itf« ' U i? * in, pl'' attire liri.npjc- it 

LV >ir , - whai m lt . iirn fflim n „ U(fv , jf 

*"d d-,T rn «nng period, of husioew activity 
I..,,,. """" "*-huh wr :in- .inrusfi.med rr. 
•'■■?>\:, Which ce.me at more or less 
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'cycle" perhaps 



Theory With Practice 

IT IS not easy to find a man who 
holds theories about business 
tnanuucfin-ii! .nul « In., h.i.s lunl 1 In 
opportunity successfully to put 
those theories in practice. A* a 
member of" the Federal Trade Com- 
mtssicn sm to mc not lung ago: 

"We find a dozen men who are 
conducting Jarcc businesses whu can 
tell us 'how' they do it to one whu 
can tell us ' why, " 

It waj that com hi nation of "how" 
and " why" which made Mr. Denni- 
son so welcome and 50 effective a 
speaker at the recent meeting Of the 
Ami-rii.iri St.ii .-.rifal Assodatitm. 
In that address Mr. l^>ennison cov- 
ered mrttc in detail and with illus- 
trative charts some of the material 
whkh he offers our readers here. 
Those who desire to go more deeply 
into the subject will find of service 
thar paper which will appear in the 
March number of the Jtinmat of 
the American Stati.ttical Association 
of which Prof. Robert E. Chaddoelt 
□f Columbia is Secrcrtiry. 

The Km'rnn 



fk' 1 ^' 0 f C> m " ^re.-.t ;i njiine^rinn oi itji- 

*"»»« to.' n,w1 P«riod> of tut and fall. 



^'"fd tim * in this country when il 

IS? h*a ,,?ft >' r4t * completed a cycle 

t Vt ^ JJT* b "w. '47 ™* " Bu[ 

• "''f'.d, PJ,lt " of modem life perliam 
lp !«*» SS?. ne * elements which make the 



t*. r-*...-. 1 »ii-."i.itLa miiLK iiiuai. mil 

taj, " ,,lr| f, a" ? r " '? ^».d>ajt coropleaity_ also 



SaA. 1 ^ ^ag'lj^ £*.' ,cri "' ot,, > »«0' nianu- 
t h 'f' 'ii .„ - v '"dtviiluaJ craftsmen who 
of ^'ni,, " ^ delivered almost direct 
y*nZ.' ow thftt: '* " multiplicity 



niet. So the 



maker regulates supply not hy the actual 
demand hut h> what he thinks the demand 
will he. If he always thought right there 
roitfht be no ^uch thing as a business cycle. 

Three chief factors j»o to make up the 
demand for an article or a croup uf articles; 
requirements, financial resources and price 
expectation. To put it concretely: 1 may 
need a suit of clothes and not have money 
enough to buy it; I may need a suit of clothes 
and ha,ve money enough t« buy it but refuse 
because 1 believe that price* are on the way 
dou-u : r,r I tti.ii III''- rlie need, the money 
and the evpectatinn ih4t prices will »m op. 

It is an at turn that huth lonsumer and 



dealer buy relativel) more when the; tlituk. 
pricev are K<miK lip tlum wlien rliei tliink 
prices are itoin^ down, but the consumer 
huyint; s»metimea stnps aooner than dealer 
l>uvine, and thin I believe was an important 
fajcrnr in the recenr depression. On the up- 
grade of the. cycle, the country as a whole 
was stocking up with g'nidt to hr wiihdtnwn 
slnwlv only after the tide turned and we 
came into a time cif depression and reduced 
prndutrtinn. 

A great need, then, of modem nadmtty 
and commerce it for intelligent direction 
which look* well hcyrmd the feeling of the 
moment. Ttie husuirtt man mu«t Set the 
hubit of planning and hudgetin|E, of fixing 
careful attention upon the future. At the Use 
of such planning becomes habitual, unbridled 
guessing will hr displaced by mure careful 
estimates — by guessing guided by all available 
facts, The manufacturer hso nu more im- 
portant problem than that of forecaating the 
demand for hit product!, He cannot afford 
to he misled h> uutward appearances and such 
phrnjtes as "The shelves of the country are 
bare" Of "The shelves ol the country are 
glutted." He must have full and titnel) 
-t.i 1 ihrn:> iv r 1 1 and rlearlj presented. 

He mum not lie afraid of being called a 
pessimist for fear that he will affect the 
count's »dvrr»i-»> i'- 1 •_ 1 t' i pessimism. 
The tune tu be a hull in the United States 
is not when everybody else is a bull. At 
that time the counrrv h mrfeited with bulls. 
The time when tlu? counrry needs bulls is 
when bears are running wild. It i* no credit 

in hr optiinitrn ulleo l-'lr «io.ni«V ii •'litirriil^ 

from uver-productton. 

Any business man who undertakes to apply 
to the future a knowledge of the past finds 
himself obliged to watch three thinyt: the 
trend nf |<enrrjtl huMliesi, nf his own industry 
an a whole, and of his particular part of that 
industry. 

All this may sound likr iiillir. t * gnu-r ah.tL-^ 
Let me tell what I and 111 > associates have 

•uidghl In d<i in the [ *. • 1 f r-; ' \! inn tji tn ring 

Compam .i\ tu purcliBJiitii;. merchandoiri;.- .ml 
tlie IniililiiiL; up nf inve»Tment. 

No man i* more in ir rested in the r.ych" — 
in the iwtng of the pendulum from hicii 10 
low and hack to high thnn the putchasing 
agent. His is the duty of looking ahead: 
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first, to gauge hit requirement*, and second, 
to decide at what price to buj. For thr fint 
he will have to depend Largely on: the pint* 
ning drpar (merit, but within certain limit* 
lie will vary the amount* bought accordion 
to exitting and probable prim. 

Before thr war we started in try out an 
interesting experiment in our purchasing de- 
partment. The unusual conditions tif the 
ww interfered somewhat with the develop- 
ment and extension of our plan, bur trow we 
are getting it under way again. Briefly* our 
idea it (his; We have figured out rougfa.lt the 
maximum and minimum invrnturie* of each 
important raw- material which we are srillirtg 
to carry at different period* ot the cyvlc. 
Then we have charted over a long period the 
price* of the commoditie*. and through ihi* 
we have drawn a line showing the tecular 
trend, Approximately parallel id arid a cer- 
tain distance above and below tht<- middle line 
n( h.ive drawn wlint we call our minimum 
find maximum purchase line*. Then Wc vary 
our actual purchane* according to the posi- 
tion of actual prices relative to these thret 
line». 

Fixing the Buying Point 

*TMfK minimum purchase line represent* thr 
' smallest amount we dare carry for current 
need*, and the maximum line represent* the 
moat that we consider it wise to tie up iu 
inventories Suppose on a certain material 
thill our standard quantity to order is. six 
week*' supply, If prices are below the line 
of secular trend we maj buy up to twehre 
week*' supply, hut if price* are above we 
may buy not more than two week*' tuppU. 
We make no attempt to fix the actual turning 
point, That is impo*mrjlc. Mm! purclu'-iin; 
agents who Wait for the actual turning point 
buy too late or too much. 

1 do not mean to inf.i ilut ■ y ■■ 

i» a purely automatic affair, but merely that 
we h.ive found ii wise to use certain mechan- 
ical guide*. Tile one great temptation ttWityi 
before u purchasing worrit t* rn hut far beyond 
estimated nerd* on a tiring morlirt. fearh 
day the problem of how much (o huv cornea 
up on some individual commodity. «nd at 
that time there teem* to be even reason 
for buying up a long time ahead. Then, 
unless some guiding rule* are followed, the 
remit if likely to be such thai in emergencies 
the management it apt to find that it ha* too 
murh money tied up in inventories. 

i doubt if the American business situcrure 
ha* yes gone far enough in divorcing manu- 
facturing and merchandising from specula- 
tion. It is quite at dangerous to speculate 
in goods a* to speculate in stocks. Merchan- 
di*e cannot be told us quickly at stock*, for 
the merchandise markets lack the facilities 
of thr irnck exchange*. 



The same precautions that wr use in buying 
we use in adding to out tixed investment. 
A> the buMP.e---- cycle advance*, then the head* 
nf a corporation should more and more enrc- 
tulh scrutinire each project put before them 
by the engineering *taff. They will rind that, 
while they should be completed as to planning, 
mam project* can be postponed as ro execu- 
tion with profit to the company and com- 
munity a* Well. In the boom iu-furr i H 7 . ^ , 
Andrew Carnegie, when asked by A. 6. 
Farquhar ■■'!'• hr ,|:,J :v,r h'ntil in- 111- Inr- 

nacr*. said that it would be cheaper to wait 
and bui the furnace* that other men were 
building. He did not exactly foresee the 
panic that was to come, but he knew merely 
that the *terl industry was expanding faster 
than the market could M»imilute, and it wa» 
therefore evident to him that a number of 
projects were doomed to failure. 

It talced time to draw up building pi in. 
and ditcUKs them, and after construction is 
started it takes a long rime to finish building* 
and till them with machinery, flrtic* the 
business man cannot afford iu wait until his 
present facilities nee overtaxed before he be- 
gin* tu consider adding more. Those who 
do so wait are apt to find their added capacity 

becoming available at jluir the rime when 
they ought to be curtailing their output. 
They build their fixed assets when they cost 
the most and finish them when they are 
needed least. 

The onU way to avoid thi* i* to study the 
long-range trend of your business; find out 
the rate of normal growth, and build for it. 
In our lompany wr have charted our line 
of growth for different facilities over ft period 
of twenty yean or more, and on ihi* busi* 
WC estimate our futute requirements. When 
building and machinery prices are below the 
vriuluT ITmd we liuilii a litrlc niMr tlun r, r 
the normal line, and when they are above 
wt blittd less or stop building entirely. We 
do not try to build at the exact bottom of 
rbe market. It would be even harder to hit 
the exact bottom in building than in raw 
material*. 

Of course, if we hive not the money during 
depression we cannot build ; bin it is a reward 
of good planning and strong restraint during 
booms ro have the money. 

On the rite ol the cycle,, cash requirements 
■ncreaHe out ut the ordinary proportion hr- 
> ,iuir of the lag between outgo and income. 
During the full swing of the cycle the reln- 
uon brtween quick aiirts and quick liabilities 
must vary tremendously. The 2 10 1 ratio 
which hai largely been applied in banking may 
rbii* be proper through some sectors ut the 
cycle and very dangerous at others. 

A knowledge of the cyclical trend is very 
important in thr drtrrmitiutinn ill bow much 
should be distributed in dividend* and Innv 



much should be wirhhrld as reserve or 
plu*. The only way to reach a proper 
lion is to mike same estimate nf what 
cash requirement* and probable profits 
be for the nest few years, nnd act within tks 
safe limit* of probability, 

Our credit plan* are affected as wi.illi -'' 
Our buying and our fixed investment plaoinot' 
During boom times orders are free and 
credit* easy; nevertheless, it it [hrn that 1 
credit department can get busy and *av* * 

good bit i»l the leases during depr i""' - 

For when orders begin to crowd capacity 
Mime must be lost on account of deliver/)'' 
The credit department iihuuld do its lir-' H 
save the company from Insing a pnnnp 1 
customer to serve a. shaky one. In our 0W 1 
case we use the over-sold boom times •* 
improve the average dependability of our 
count* by stiffening our standard* at tb* 
if edit desk. New order* are then seldfl* 
accepted from customers o( poor ri-cjril. 

Collections begin to fall oft when a drpre** 
»ion starts, utd a* soon a> the Frtt 
ot the coming slump become evident wr DM 
arrangements to follow more clca»eU all fair- 
abwl aciounti just ai toon at possible aft'* 
the date of maturity. 

When Collections Arc Slow 

ON account of the difficulty uf collect 
during depression, ihe temptation 
restrict credit during such times. Tin's, 
believe, is .1 mistake i) It results In the < ut 
ment of sales when sales are needed 
One must scrutinize credit very carrfull 
such time*, but it pay* to take a great 
Imck'.t charier when mir need-- [lie orders 
when they are not Deeded. Wr expect, 
course, a bigger ratio of loss in depress 
but so far as possible we want that las 
result from order* taken when they 
needed, rather than from order* taken moil 
before, manufactured on overtime pay aru 

conflict with order* for good pay custo 

The rruiilfi we can *how from adofl 
* policy of rigid credits during time* 
expansion are interesting. Scientifically' 
xoutse. thee cumnt br called conclusive, 
they represent only one experiment, but 
bear out very wrll the supposition*. OOi 
the depression rvtrnding jrom Septerl 

1914, to August. iyM, our losses to our 
•.vrrr .00* J. During the prosperous yeaf 
lojto they were .0003. During tiir ele 
months of depression in 1921, following 
careful pirpiir.ition of the dedit depart 
tbey have been ^013, It xvould seem oil' 
surface, therefore, that we had reduced 
losses 75 per cent by this policy of prrpaf 
nest. 

How do we market our good* when 
are bad ; when the cycle ha* gone on 
period of depression? largely by being r 
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»«t n bj holding back on new lines 
merchandise when our factor) ha* ill it 
|; l ^ (ill ordcls fur rl.uv: jlrtjJi estab- 
£5™ ^ f do our planning uf new thinfii 
l J" depression cumes, but wc don't 
""ch thrm nun! rlir hityinji iinprrire 1% jaded 



<W I nrrd* the stimulus of abvehy. 
n iVr *H things, we do not tire our sales- 
|r , " due™ thtwi of depression. Thr time 
ir 'u v .'' FW>BO r i' « are going m fire them 
!» during ntntprrity when mr hair 



[|* rt °'drr» (han wr need. Depression £* 



j !n any way allow, and fiuniKn will allow 
r ^ad rhr moral cfnirjiU' to ki-r-TJ ourselves 



"( m<nj liriir> .iir iirir .llnl t\\r\ ii .ir\(i 

end." 

Advertising, which is otic way of metchntr 
disin£. is a CAM in point. Mute yuur rteW 

advertising plan» in time* of prosperity, nifl 
flirni ready to put (iiir when thr ris;'"' moment 
enrnn, and that moment is when thing* are 
dropping. Whnt it the use of a manufac- 
tnrer'v advertising when he already hat all 
the orders he nerd*? l«er him save up hi* 
ammunition, prepare hi* plan* and carry 
them nut when he llrrds husinest. We have 
found it wise U\ make an advertising ap- 
propriation ovet a rivr-i r.ir prrir..J .iod 1.1 
H'huol ourselves to conserve that fund for 
the time most needed. 

Thrtie Are a few of the practical way* in 
which it study at business cycles may be 



turned into dollars and cent*. T should he 
the last to claim a power of prophecy. At 
best. perh»p», all our study cur do i» tell 
us not even where we are coins but only 
bete we are at." Our estimate* of the 
lunirr prr often vrrofi£. hut it in "better lu 

have planned and lout ( part uf the time) 
thnn never to have planned at all," for it 
in only by long-time planning based on past 
experience* reduced to figures and charts 
that we can turn had rime intu n«od. 

The vi»inrtlr*» manager will perhjp* wait 
until we can tell him day and date of thr 
overturn, but if he doe* he will find himtelf 
limping behind the man who hat uted At a 
guide to hi* judgment thr partial information 
we nuw huve in way* tuch at I have here 



Competition's Twilight Zone 



1* A SALESMAN gives a factory foreman 
^ilfar j> he Miigs the prai>r> 
suih , m,,n '» oil* or Jones's driUn, is lie 

i'JJ <>f bribery* 
titeuth " ^ oa * aniwer without much 

lltiL i*.*** ^ furemAn a Sm.Ki hill ii he 
..i) °* bribery ? 

iJ?' ' VOlJ P^bnbly reply, 
rp, t ' B, »ume that hoth tmwtti are cor- 
1 tin' il! r 'l" F,lt i<"i (hat mituriills follows 
^lil if,' ,"'' lrlr hr^veen the ten-cent rigar 
lr,, m ( p '"^ WI1 do we step over the line 

ni a ., I ' ''Utr—.i.-i linnipi.. . • ..• . • •. 

tn, ° " ^hidden fieJd i 
Vo u * Knbther way of liKileinif nt it: 
Ltnf )p| , / • , m anuf acturer of brushes. Your 
rnn,| ' j' *n esceprionallv ikillful work- 

^ 'and ' !lt " rr ' llr 0 "T higl ?" 

uifitf d * l'' ai 'e as furrman. That is legiti- 

ln>e> ^! ^"uld it br legitimate if you went 

[ttoflj ' 1 .^etraoHt warning hire4 away »o 

^" u i'ir 6 '' va ' hnihhmaker'i men that hi* 

its f^ WBS tippled ? Tliat seems unfair on 

u[i?H' t3>r <11Jrlttlu n ftH*«: But wh<re is 
I|| hi-; 0lrt C line that tun* between the law- 
, r; lM>iihS V * ri var, men and the 
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» ris'nt unluun hy 'htiherj and 



" Ilf ».the Sett u f the Kederal 



Tt iidf 

n carryiiuj uut Section 1 of i lu- 
treated th*t body. The section 
"ii' hi>re irp »K_ ...... ..^..^.-^ f r „ m 



f 

11 h T 'lie twu tent e rtcen 

«h« dynamite; 

bet,i.' ne 1 t ' 1,H ' 1 r, f <<irripr(i1ifln 111 commerce 

J- 1 " 1 * eol ^ rar - 1 "nlawf-il. 

!.,' rrn fH ( ™ ln '"» l «'»i is hereby crnp,tw«tr<l and 
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Whert? to S«np, Look 

and Listen 

IN THESE days when urikrs arc 
elusive, how tar may your rivtl 
g«> in (iisjiaraynijj your ut<i»ii- ..r 
oipytng your rraiic nurncs lu/lort 
L'ficit; Ham cun step in and utop him? 
J hc-re arr many of these shady 
practices that cannot legally be 
carrici] l.icyont] a certain puint. 

Wc hn*t L asked Mr. Walsh, who 
was formerly chief counsel uf the 
Federal Trade Commission, Co out- 
line some of the mare interesting 
cases wherein competition has 
passed the bounds of law and where 
rhe crimrnixsion has been allied 
Upon to exercise its brand powers. 
What Mr. sVnhh hci*. tn is oJ 
unusual value since he bos handled 
such case* both for the (jovcrn- 
menf ami for the bui-iness man. 

I'llh KtMM'IH 



Chumbrr of C ommerce dinner. A ^peuLrr 
whn fiilluwrd [.illtrii of c'lvernment mterfer- 
rmr » ith hij-iliTps imd »uid tli.it ihrfe could 
not he pronrierity until it was clearly known 
what was lc|gal and what wa» not. Mi. 
Taft took » few minuTfs to reply and m 

effect sjiid: -'Ydu basinet* men know when 
you are vinUtin); the law.** 

What are uitnr id tile methods of onfall 
competition which one hefure the Federal 
Trade CommiiMiin? What, fur instance, is 
the u u*e of leu tiers" in »uch a way as to 
damage another'* business and justifi action 
by the Commission ? ilrte is a cane tn point, 
.111 <'Mri"ini- ca*e. Iml illuniraiive: 

A dealrr in "-nrrpini: machines. Vacuum 
cleaner* and hlr liniKehidd iifnuiU preiended 
to handle several makes and posed a* »i\ im- 
ps trial sdvUrt tn thr shopping htiuaewife. at 
In U'hirh in.ikr would best suit her needs. 
A» a nisttrr cd fact, he wa» directly in- 
terested in the sale "f orslv i>nr kiriij I It- 
kept un display samples of otlwr well-known 
makes, but tampered with them so that they 



would nor give good service. He even id' 
vrrtisrd that he would sell at greatly reduced 
prices one familiar make fur which he 
was rtnt an authnrtred agent. As a result 
he sold large number* uf hi* own machine 
and worked great damage to the distributors 
of other*. 

There's a clear cose of the unfair use uf 
leader*. Go to the other eat rente. A mer- 
chant carries four well-known lines of shirts. 
He may be justified in recommending one 
line to customers in preference, to the tither 
three, hut how far ma} he go in running 
down the other three? He certainly would 
not be j untitled in loosening the buttons «n 
the kind* he was less caper to tell, but 
wuuld he be justified in sas ittg that they did 
not wear as welt? 

Simulation of SloCans." Here is • field 
uliuh the federal Trade Commission lias 
largely to ilaelf, Jones, we'll say, has hoilt 
up a profitable business for a disinfectant 
under the name uf "Ontom." He has used it 
for year*, but it is not protected by law, 
not copyrighted nor registered as a trademark. 
Along cofiirs Smith jnd turn* out t similar 
product as 'OIjuutj." H«a Jones a remrJ* ' 
Yea; be may take his ease before the Federal 
Trade Commission, ani if he can show that 
the public was deceived by the similarity 
and rhat Smith intended to get away Jones* 
luiiines* by the bogus name, then tlie <um- 
mfiajoa can act under Section 5. two sentences 
frnm which ate quoted above. 

The desire to build up one's own business 
Jt the rkoense of a comjittiro r * i» natural 
enough. The maker uf Omen, yvliom we 
described above, resents the appearance in 
thr field of Olr.am. In that case he has a 
remedy. But what ore the thine* Jones 
can and can't du if hi* rival took a trade 
name which was not in unfair tomprtirion. 
His salesmen, whether human or paper and 
ink. may txi\i] their own goods and— -within 
limits— luii Juwu ihcir rivals. Here's a cose 
m lucfi might _ he listed under "intimidation 
and threats" in a Kedetal Tr,»de Cotnmltsiim 
report ui which a manufacturer went beyond 
bis rights: 

Mr .V r 1 1 r 11 t-,J ml r widrh kt>rt\iti prtid- 
UCt. call it "Syflthetic Sawdust." manutut- 
Hirr »( M futh had Writ prurn frd In .1 pjimt. 
Thr patent had rapired, and a ris-al, Mr. H. 
caltie into the field with a commoditi which 
he colled M Oak Henets." Mr. A. notified 
all Mr. Jl.'s custusiers that the latter was 
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infringing patcim and that he purposed to 
Mic for damages every man who sold "Oak 
Heart*." Thf cimp.ihiii .ilirjini jmi Mi. B 
out of business. There can he no doubt that 
Mr. A.'» Cnmpetirion «'U unfair and could 
be resrrainrct. Moreover, a .suit for damages 
would lie. 

"Disparagement of lioods" is one of the 
borderline unfair-practice methods. Anyone 
who ha* bought the simplrtt thing, socks or 
»]|jvinv m>ji[>. li :■ u -ri-n i-nlil dl»[,i ir ;,ji*Hin,r 

■it good*. Even the gentlest shrug of thr 
salesman's ihrnild'f- might hr a disparage- 
ment rtf ailc make of stocking* .it against 
another which thr shop I* more eager to 
dispose or. But it might be difficult to bung 
that subtle shrug hrfore the Federal Trade 
Commission, so let us take a mure obvious 
case: 

A tnikei of food products in order to in- 
crease hit own tales and win ovrr thr iu»- 
f rimers of a competitor aaj » that the com- 
petitor use* pour materials that his factory 
ia insanitary, chut it is so near a railroad 
crack that cinder* gel in the jelly— if it was 
jelly he made. If those statements were not 
trur, the) .ire unfair competition under the 
rulings of the Federal Trade Commission. 

What's Disparaging Credit? 

FV 1 mny not decry my rival's goods, whit 
may I say about his methods of busing ? 
I tany not say that !■> r one thing hi* prices 
ate exorbitant and that hi* prams are ex- 
cessive. But here it a more JilFu.'ulr. idr.i. 
Suppose A and B arc rivals in buying applet. 
Both are prepared to pay about the same 
market price and each is eager for all the 
apples he can get. A in buying say* tu 
seller* : 

"You'd better sell to me. I'm paying cash 
while B is giving part cash and part notes." 

That scan* legitimate, if true, but sup- 
pose A acids to that: 

"And you know that notes ate uncertain/' 

Is that dispiirngemcnt of the rival * busi- 
ness? That would be hard to sty, vet it 
in ea«y to stretch the hint a little bit further 
and moke it an open charge that a cmnpci- 

ilor'» credit Is *h.ik\. Thai dutir, •. < ■ • s ha\e 
j definite case of unfair competition and. 
mniriiLTj, ilis rirrulator rjf *uch reports — 
always assuming them taUc — becomes liable 

(.. 1 huh in; ij, 1111. igi .. A i asr in which the 
question of haw lar one corporation engaged 
b) buying grain may go ill attacking the 
credit of another buyer is now awaiting deci- 
••ion. 

Another method of unfair competition 
which has engaged the attention of the lom- 

mission it cutting off n competitor'* mpplie*. 
There may he a legitimate outmanruvrring 
of a rival in better buying or earlier buying 
or cheaper buying. Perhaps it is lawful . 
to buy all of n stock of a certain material, 
but here's a case fin the other side of thr 
twilight T-onn of fair dealing; 

A, tfl making his product, used Urge 
quantities of a certain kind of hardened 



steel roll made only by two or tiitce i.oncctais 
in the United States, His rival. B, Starts mak- 
ing a similar pf uduit and pie* into the market 
for these steel rollers. Thereupon A serve* 
notice on the manufacturers that if they sell 

In ]! tbr-v ..;n 1 1 m> nmrr Ilk him. Nosy A 
in the rugger uihtoruir, and the makers of 
the mMfesnetr are, not unnaturally, disrurbed. 
Fearing the loss of A's rustnm, they refuse 
to make any mare for B, That is unfair 
•.om petition. 

Price tutting, whkh sounds tike a boon to 
thr consumer, very often is an unlawful means 
of competing. Two method* which come un- 
der the ban of rhr Federal Trade Commis- 
sion ate "Free Goods'" and "Fighting 
Urands." To win away business from cont- 
petiturn and at the same time not tu appear 

hi- meting hj» standard pntei, s lat^e 
house dealing direct with consumers offers 
to give away sugar ur tea or cotton cloth 
with every order of a certain amount. 'Hint 
has come under the ban of the commission. 

What are "Fighting Brands"? Here's a 
case: A is a cancer of cabbage and has built 
up a large trade for ''Krram of Kraut. " 
In a certain disrrirt he wants more trade 
antt is willing to cut hi» price, but he doesn't 
want tu cut it an goods told under the label 
(or which he has built up a reputation. So 
he puts up another put king of cabbage nut 
perceptibly different front his Krram of Kraut 
but with a different label and sells ir. at a 
lower pricr in competitive territory. That 
new label is a "fLEhring hrand," ami its use 
has been eondr'Minrd by the authorities ;Ls un- 
fair competition. 

But if there are case* wliere lowered 
price* GMM unfair competition, equally there 
are casrs where raising price-* it a waj nf 
d»ing businew thai ma> lead to trouble. 
Typk:aE is a case hrri Light against a creamery 
>,'ompan. , uroiig financially, whirh invaded 
the territory occupied by two or rhTer feeblrr 
rivals. Tile Heweooier raised the pritr of 
cream to the fanners and thr Utter rallied 
to thr more liberal buyer. The old-timer* 
found themselves unable to pay the new 
prices and were left without stock. "En- 
hancing Price* of Raw .Material" the Fed- 
eral Trade Commission call* 
the practice. U i» unfair com 
prtitimi ' t i: jii ,ln>.\ 11 
that the new" price made 
by the invader is un- 
warranted by trade con 
di turns. If butter 
can be marketed 

0 profit ahl* at the 

flintier price of 
cream, wh>, that 
i* another Mori. 
TheTeis an- 
othr.r form of 
camouflage 



in the war for hu^itirfw that tumo under til 
unfair competitinn ban, the n>e of "hnft 
Lndependcnts." Two rival LOtuerti* are mal 
ing washing machinea. One is parr tit 
large and powerful mitcrm in had odor F' 
«ome of its business methods, h cut* prift 
to get the other's business, but the toe' 
is only partly effective, for buyrr* sriclc • 
the smaller company even at a higher pjf 
because of personal feelings. The i r> 
"trust" has hern successfully raised aga' 
the larger company. If fhrrruptn organ 
a third company nnminallv to make and 
washing machines at stilt lower prices 

r»U from the public its control of 

new compimr. Thai's unfair competition 
means of the "r¥i(Ju» independent. * 

What is "molestation" whkh txinstitti 
iintair rampetition ? (ine case aros,c W'f 
a draler represrnt«-d him*elf a» an author!* 
dealer in a well-known make of typewrit 
As a matter of fact all he had was »ec« 

hand and rebuilt machines, hut to make th 
appear new and more salable he shared 
trade-mark and patent notice;; and sohstitu 
l'h titii hi imiu'nT- I !'i inf.. plain ! I •"' 
not in any twilight r.one of doubtful busin 
morals. Hut when we come into a kindt 
practice of misbranding, we enter a field 
of uncertainty. 

A manufacturer make* and sells utl 
a label which bear* the word* "scu-ing 
a product which is fralli mercerlred cntt 1 
That Seetna plainly unfair and A deception ' 
the buyer. But suppn*r the maker pi<^ 
that it ha* been the cuvtom of the traih W 
time immemorial to to label megctrtscd 
ion? Here'* a hypothetical case: a ma 
of jam which is only flavored with str 
hern nell* It a* "strawherry jam." Is 
Uilinn h - rights if such jam has aN 
been sold as »trawberri ? 

These coses which I have outlined here | 
perhaps too elementary, but they mas 
as guide posts to the business man. point! 
out the nature of practices which are 
under notice of the Federal authoritie*. J 
hr-- not iuiilrit.iL.rn to s;n wli.ii ill- lui>i rt 
man m;u nut do. nirrely to call attention^ 
a signpost here and there — n son of "3 
Look, and listen" of business. 

KillOirlitl >«lt-3 In I III. airiLrU Mr. *ul»l> lm'f 
I,nik4'll u... iillil III llfcr in,t II.' I,| ,,f Inirrul I null* ' 
llil-a. I #1 f IJ I I, ,i< Iiu mlw-pa w r la„p^ |., pi,, , 
..I ll„ S,,!,,,,,'. IliMlimii * mnn drlLnitr Id 
■ lit, rwini in Ikairkp, i-mii hiiiL «*unncit do, *,r I ... 
Iih> iblavvil Mud fun |4a* In luu»Oiip| ur lir'l 
Smrrla'iiii liu*lnr*M. 



INTELLIGENCE officers bent on se*1 
ing out business compose our on 
service^ according to ■ Canadian ioiit 
A perfectly b-^ittmaie ;ums of cininiet 
invasion is another characterization 

'I hrsr rriiiyrts naturally Irad ro cotisid' 
tirtn of a counter offensive, frnrn the Can** 
point of view. In fact, Canada hat a 
for placing Ifr own consuls in the Vf]* 
States and elsewhere, and, raking a cue >J 
our practice, menus to have consular 
pay the costs. 
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Hardwood Decision Is Limited 



THE OPEN-COMPFTITION plan 
■m comr in jtir ii lot of discus*ion in 
recent innntlii with .illmtiun > rnt,r,',i 
10 to* view* court* might Tench about the 
rU,lu " between the Sherman Act and the 



id an 



■* put mm operation in particular in- 



When Ths Nation's Blsisuss 
to pre** Imt month it suggcst-d that 
j M *lprrm< Court might at any rimr hand 



decii-iim on the tubjeci. Within a 



^ . - »"H«rn 1111 L 1 i^l. r ui'j'. \ ii 

TV. *°ort fendered it* opinion 

tcopc this opinion would take had 
j|i rn uflr* rtam . '[•f 1rr< - were e* pect Mtion* 
-wmie quarter?, lliut the Supreme Court 
deal to broadly with the whole rob- 
, h ' V" wtlecn'nn and distribution of *tati»- 
■"HitniMior) in jiii industry us to affect 
'h. | u V i' tr ■ *** <}c '<rtion which assembled dam, 
f - Ul la | rho»c which COOtemtdated cooperu- 
5j 11 "h the Department of ( umrm rcc, < 

j! "' f nim 'li it WM suui£f*fril th.it the 

i a , '"^ ttichr be decided upttn its own 
Ituidkncc Wou ^'' um Afford much general 

tuiTi" .' attrT opinion piovcd correct. The 
Wjmtm* lAjjr , IWmher 19 by 



I 1 * Su r r 
1,1 Wrh 

ip.l. '" l, ' an had first come to it* notice. 



ft iT 1 . 1 . r,,,nr Court in the Hardwood case, 
BBticion . 1" f ?' t W*i?ed the open- price torn- 
'em 



T' m tl,r i - lL| ' - 1 majority of ihe 

• |-„ , ;t ' 7" proved in that cow. let thi* re 
"Mil, '' ■ l 'i ,|rr|,,f Court followed the- lower 
'■Sttlji '" r ' nit '' devoted mu'.t of thrit al- 
r '' describing the evidence and tile 
t^ 1 ™ «« I* diawm fruit it. Neither 
p '» hi '''"'i-f'd 11. formulate bro^d prinei- 
f errrit j* "peu-cnmpetittmi plan* oi dif • 
I It, . rm » be tested fur legality, 

pt^^nitcjj that, although the Su- 
ktitj,^, ' > i Jft Ur ' h| - 'I ;i.Tii*r the urtr.frai- 
Wfcoll, ^.t* ,n the rUedvvnod cue. it it 
the t«j B Jr ,,, * n ™ range of possibility that 
*l trjeSfc? Jurt tn ' li ' ,t " n * 1 nothing violative 
"•titioti ^ j' r '"- lt4 Inw in uri.irher npt-n-tinn- 
'^"i-'in u ll| !' l, ' J ii' t whfch, in the court'* 

10 *li„ w ,* dtMr 'huted, wllIi ao thing nadir^ 
'" ' 1 ^pne^rted action mpectine future 
**>tj» ?1 j f ' i,lll "'■ production. In othet 
'dMri 'tiij dFl,J tnir the Hurdwwd crnte th< 
'■>n, ri . i ' t'.-- •■. J., 1 csnmplr, ilp»»n the 



,B *n fj*** '» which. .Imrth before, the 
of 1 "PrWfWiJy evideow 

* C U5 c tin» ""■'"hutinn uf price* and data 
The ft VjOMction,, ,| (l , t Wtfre tjmcd, 

^1 ^ faw dil1 ,ftck *° r 

' J " n /^"^^"twn in the Supreme 
? " , tlle eo«rt'i requeit. it 

'>'! w^.'*' 1 ''*- The , a re with w hi. h the 
rT Pteviit: 0 thr i-in:umstJinec» appears in 
■ i 1 ! I* r a '^ nB vettnen by Mr. Ju*ti« 

B «Hd ? ^^tf^ in by Chief ru.tice 



S? d Van {i u " ,e '* Oay, M.-rteyrndd*. Pitney. 
^i«PtenJ^ an - ,c '- T1 'i» opinion d.V-u^e* 

ii. 1 ' 'i:ir,J ' ' ' 1 1,1 

it wit evolved 
Tt ^ ,J « all '^•tty hy a Liinmittce and 

",„ ""UllTrJ 'ii'"' ' * lllr ' ,T 1 " n ^f'f 

1 i.f iaUT " Itn,ht ->> t" n.uke dally r«- 



Tf, " f a U c , Tr P«rt» of «i)L-k». and no- 
P'ltl aU in r ric:c » »» »u«a M made. 
HSrh P*«*'Jed that the central 1m- 
(if l | 1 , n T ' c,, ' ,tt ' *n« «nt should h.ive 
'««? ' 1n ' 3 ii» ppCTn . r * tD «iipt;rt the rflernher*' 
Ti "• ^bfi,,.'' :r , - l|!,J ik ""l' 1 •«"«» <h* 
'«r ?" -id rS ! ' V mra,! ""' 

OOE "tion to their Rettinu the cam- 



More Light Needed 

WHEN the eagerly awaited de- 
cision of* the Supreme Court in 
the llanlwotid Case was annnunccd, 
a number oi" trade associations felt 
apparently that tliej- could nu longer 
even collect stutihtics. 

Here is a dlscttwoq of die court's 
opinion which concludes that the 
court did not make a sweeping de- 
cision affecting the collection »nd 
use of all kinds of suinsrical infor- 
mation, hut only dealt with the facta 
in the exrict case at the moment cm 
trial. Wfistt these facts wen: the 
article undertakes to make clear. 

The hjjjruii 



pilatjoftt of data distributed frnm the «n- 
trid bureau led (he court to i»> it would 
be difficult to devite a more minute di*clo»ure 
of evert'thinK coune\ted with acur*t huitnc** 
than thi* purl of the pl-in ciacied. At this 
IHiint the court remarked that, in in opinion, 
only tin- tsoil attractive prmpect cuuld in- 
duce arty man to make cued a dinclmure to 
hi* rivul* ami cuitipeiilurv. 

Tout remark would *rem. however, 10 have 
hern 11. the tuture nt mi iilmervatioit in pasv 
ing; fur the court proceed* tti detail the 
»ecund hulf of the plan — the central blttrMD*! 
campilktion of report* and diuribotioti of 
the a»emhled mf'irtiiatiiim. At the end of 
thi* turvey, ion, the court makea a cum* 
ment to the rriert timr the e^trn^ive inteT- 
ehan){e of report* Mippletnnifed by monthly 
meeting* for di*cu»*ion of all vibirct* of 
oiterrst to meiTiber* very ,'er.nioljf cOOCtt- 
tuted au i n j: n 1 1 / a t ion through which agree- 
ment*, cXprc!.s of implied, , mjld rr.idily W 
junved at nod mailltmnrd if the member* 
were to disposed. '1 lie court due» not »av. 
however, that if there had been no otlirr 
fact* it would have perceived »utb a disposi- 
tion and would have held there wa\ Illegality. 

Op thr contrary, the court declared that 
in practice three important addition* were 
oude — mote frequent m re ting, » 1 1 1 tin tile 
"paper plan" tlipolnted, advanie collection 
for cavCtUMiiiu ,o lbe«-e iiieetiui;, of forecasts 

of the course <if future pricen and production, 
and di»iribution from the central bureau of 
caun«el» about the ptupcr eoune for mem- 
ber* in production and price*. These ad- 
ditiuflm the court held, cau»ed the [dan (o 
go much further than to mppli each mem- 
ber duta lor judging the market on the hau* 
of fUpply and demand and current price*, 
tluiiiL; into the evidence, rupee iullv in 00o- 
ui i linn with the additiottt to the plan made 
in it% operation, the court concluded that 
there wat on the part of the participant* in 
(he |il.ui a persistent purpoir to encnuraije 

ttu-uibex*. to unite in prn.>ini; tor higher and 
higher prices, without !n;aid to co«t, Re- 
rurninz later ru rhi« point, the court »aid 
the evidence ihoivcd "beyond ducu»*ion that 
Thr piirpoi.e ill' iiri;:ini.'atir>n. iirn! r^ir- 
cially of the frniurnt nieetmns wa» lo brina 
about a concerted erforr to raiw price, re- 
gardle*i uf com or merit." 

It would *rem clear, therefore, tlinr an 



Deinuhrr mj rhe Supreme Catirt dealt only 
with rhe Hardwood case. That caw it dc* 
tided upon it* own fact* and acrordUrjEtO 
legal principle* already establitbed The 
court'* opiniun contain* Mime ohviou* warn- 
ing* that, if competiiorf act in way* which 
are Indicative of agreement* a* to future COo- 
duct rather than unamhiguouiil) tigntrtcant 
of imh'tieudetH and intrlligrtir buiiinrj* judg- 
mern. r In-],' uhould not be unduly *iirpri*«4 
in the event thr court* tjuntlude the weight 
of the evidence •bow* unlawlol combination. 
At tin* tame rime the <,|iiruiui du.s j i • .r jt- 
tempr U draw a dividing line. It rather 
take*, the pn*ition that each race U to r«*t 
• hi its own fact* and whai they tend to 
show a* the true purpn*e and intention. 
After deciding; the Hardwood case rhe 
Supreme Court may »till nay that collection 
and distribution of >tBti»iie* for pan troni- 
actioiu to *eeve a* a but* for independent 
j ml gment on llle pan ul each member oi an 
industry violate* no legislation rlaw on the 
ktatote hook*. 

'I he thrrr ili.ve ntinft juitire* would »eem 

to have diogreed with the majority chiefly 
upon the factn that were to he deduced from 
the evidence. A* the proceeding* were in 
et|uit) — no penaltie* were involved — the court 
wyn .it ,,iii..; [tadge .nut j-n>. "Iae Ji toawtitu 
judge* talked afhiut leRal principle*, hut dit- 

f'-rrin r ., oi fudgmeiM abovi iht cvMtnoi 

would teem to bii^e had tome inKuencr upon 
their diacuuiott*. However that may be, the 
opinion of tit decided the ca.*c. 

A Further Statement 

SINCE the opinion in the Hardwood catr 
wa* handed down there have been indica- 
tion* that the Department of Juftkc or the 
Department of C iiinnier, e no'j;liC mkki make 
.in authoritative statement oi the Govern- 
mentV attitude toward difierent activities 
trade association* may undertake. "t"here 
have been numerou* <. oniet etice* among ott- 
cUl*, Keceillh the*»e nioferencet have in- 
cluded (nit niiK the Attorney tienetal and 
the Secretary nt (."ommerce, hut al*o the 
Secretary ,,l Ap.riLultutic and niember* of the 
federal Trade Cnmmntmn, A* Ths Na- 
tion'j HvMS'ts goe* to pre**, however, no 
official ttarement hai yet appeared. 

During the continuance of thene Confer - 
elice*, the Department of Jo-slice hat main- 
tained it* activities in inaugurating proceed- 

tnga. For example, * week after the Hard- 
wood ca*e wo* decided, indietmenta were 
returned in the federal court at New Yurk 

il' HO--I nut, ii iui 1 1 •- •,( ■ j * e - 1 r > . ii *iol pifn-. 

'Fne charge i« thai tbtough a "plan" they 
fixed price*. The Ijovemnteru; aUcgnt that 
each participant in the plan gave notice to 
a central bureau of any chanse in hit price* 
which were promptly communicated to llle 
other membeTt, who thereupon changed their 
ithi'i to be identical or *ub*tantially nimilar. 
There were aba report* a* to order*: and 
•tuck*. 

It i* apparently the intention of the De- 
partment of Jiuttice to hii*e peiii)in|- !»itii 
civil and criminal action* involving different 
form* that thr opeu-iompciitton plan may 
take. If a point of view it nor announced 
by the GtJveriutu ul that will death plui e 
*ome of these plant on the near tide uf the 
line of legality auJ others on die far tide. 
)he Supreme C'uutt villi probably, m the near 
future, have occasion to add oilier dru>;un\ 
ro tlie Hardwood case. 
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Keeping Goal on an Even Keel 

By WARREN BISHOP 



'I i.IYF hy unanimous 
conaent," said the late 
Franklin K. Lane, talking 
ot the strike of 1919, and ex- 
plained that statement by adding: 
"Le*» thin one-half of one per 
cent nf our population quit their 
work ut digging coal and we ore 
threatened with the combine J hot 
rom of pertitence and famine." 

We mav he approaching another 
coal strike. The wig« agree- 

rarnti Ixith in iIk liitiLmirliius irtd 

the anthracite field* rod about two 
month* after (hit m Rear in e ap- 
pear*. There have hern signs of 
nuldeT mood on the part of the 
unit tind file <j) llir- Mwic Work- 
er* Union, indications th^T tin 
leader* may not be able to bring 
about a finish fight on • platform 
calling nut unl> Jet no reduction 
but for an increase. 

Hut if that tiouii should blow 
overhand he would hp a fnnj who 
should prophesy too priftttivrly that 
it will — tired w* worn about our 
ml supplies? "Ha, if — and. 
"if* — and "if." There** tUmft 
the "if" of extraordinary weather i 
the "if" of interrupted rail trans- 
portation ; the "if" of a -thorp revival of in- 
dustry which should start up dead fire* and 
keep live one* glowing extra hour*. 

How do we stand fni coal if a "trilcT conies? 
The Geological Survey and thr Census Bu- 
reau joined in reckoning up our coal Stocks 
on November i. io,s<, and the results were 
reassuring. About 47,000,01)0 tons cif x>ft 
coal were thr-n in thr hands nf tin- railroads, 
industrial consumers, public utilities and re- 
tailers That is probably something under 
10 per cent of the soft toil we used in tbe 
year juat ended— a yeur of low manufactur- 
ing production. 

Thar sound* like a comfortable nest egg, 
tt mean* enough soft coal to last lorry -three 
day*, o» business is now using it — thirty-five 
dijri in time* of active consumption. But 
[herr'» another "if" in there — if stocks were 
r-vrnlv divided. Experiettrsi tells ut that thej' 
never are. The coni-umrr* of toil have their 
fooluh virgin*, and it takes a ver> short in- 
terruption of coal delivery In drvrlop all the 
symptoms of a shnrtage. 

It was Herbert Hoover, now Secretary 
of Commerce, who nearly two years ago, 
a* president of the American Institute of 
.\ 1 nnniz Kngineers it-id !in> !<i -1. <'f rh<- 
coal men: 

This Industry, «onsii)er«<j as a whflle, is one of 
the worst functioning industries in llir L ; niitii 
Mate*. Jt i* equipped with capital, with plants 
and labor to a peak \n*-\ n 2a ,.<-r ..em 

above (hr average necessity. This peak load, 
therefore invnhc. ihr itx of prubaMy < 00,000 
men diverted from other prod uctive industries; 
it involve* an Inirrmittrner of employfnriu 
through ka whole personnel that result* not only 
In a long train of human woe but results also in 
a higher caH at Olial to (he general publk. 

Tbr head of the t ? iiitc<I State* Geological 
Survey put it in slightly different term*. He 
called coal mining a spendthrift induitry, 
wasteful Sot ft ol tuunev and men. 

The l*»t man to deny thai soft -coat mhv 
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C hart ftpa-rtrf itu Gftlvfirtl Smrrtf. 

Here :s the line of op* and dow».j of the daily pimlupiion ol toft roal 
To the left at the mat black lint la the pre-wai normal. Between the 
linn la lite conatant high production of thfr war, then the period of 
roeooittuclion. Operator* say we are entering again on a norma]. 

tag » a wasteful industry would be the 
npenfor himvf]f. bur hi* explanation is ready. 
It is, hr say*, a business- of free and open 
competition, and waitefulnes* i* the penalty 
of that freedom. He swill call your attention 
to the fact that in one year I ,JOO mines opened 
along the lb** of the Pennsylv »m:i Ka^ruad 
alone, and the end of another year *aw nenrli 
all of them c|o*eiL 

Much wis ssid at one time of a coat mine 
that made 2.100 per cent in one year. So it 
did, *ay» the operator, but thr mine was 
bought at an opportune moment for ¥«,.ooo 
juit before the great war-time demand for 
coal *et in. More tha.n Sjoo.ooo had been 
sunk in that mine before it was told, and 
only ■ war made jr pay. The man who 
n.,idr :!ie moiled would, pruh.ihh be ulad 10 
get $5,000 for ii now. 

In Ust month's Nation* 's Business I said 
something about that problem of idleness 
which Mr, Hoover nays ''result* In a long 
tTain of human woe." Let us wick to our 
soft-coal field where the benefits or eviU of 
competition have thrir fullrnt >wa>. Not in 
thirty years, according to government figure*, 
have soft-rnal mines worked K5 per cent 
of the time. In 1921 the miner averaged 
unit about 170 day* out of a possible 308, 
*f 55 P* 1 " cerrt ' There y»u get hi* ans-.n-r 
when the hi(jh labor coat of prododng a 
ton of coal fi pointed out: 

"]f I worked more steadifc. I tui^ln lIh 
with le**. But 1 can't rvn u'ur-s* »n advance 
how many djiys I shall work in a year. 
They talk of a 70 per cent average, but that 
70 per cent was JJ last year." 

Last month t compared coal and milk 
in the fact that in both Industrie* consump- 
tion was tight on the heels of production, thar 
the time from mine tn furnace was srwietimr* 
oa »hort a* from cow to table. Coal, how- 
ever, is at the other extreme frnm milk in 
one way. Milk ha* an araftj-irtgH ei-rn de- 
mand. It's the last thing cut down or cut 



off in hard time*. Coal — i 
trial coal — is the otheT 
a n mnd. A very short rime 
choke off demand or start a 
of buying. It if not unlikely 
the talk of a railroad *trik 
October sent stocks of soft 
up prr rcur. 

The chart here printed, of 
ernge daily coal production 
nine vrar* ended with Decern 
IQ2i r show* thia varinhle 
more pertinently than any w 
Look at thou Valleys of 
(pood! What make* them? 
very" derpeit in 191+ and_ t 
were strike*. But that drop in 
early part of laat year? It t 
le« suddenlv hut went aliuo^ 
far clown a* the strike drop of 
preieding vear. That was 
business plus I lie .:u*f<i 
sprinp slnn-ip, and it was 
come by the fear of a r»il 
strike lasr fall. Then ir 

down utfaiil uolae tlun ever 
winter, back in Dei-rmbeti 
\sinter month, to the level 

April, a warm month. 

We have named threr i' 1 
that contribute to this un 
ness — strikes, business depression, and 
innjil demand. There are other*. Car 
aj:r play* it* part in interrupting the 
flow from the mine; not in time* of d*f 
sinn but in time* of activity. The a 

time lost dii* -trik""s is not trrme ' 

'juts about 10 per cent of the time 
for other cause* and but 3 per cent of 
potential working time. I tic mural 
larger, for the fear of strikes an the 
of both worker and buyer are distil 
factors. 

The mine srorker, the mine operator 
the coal buyer are ill intimately cs>nce 
in thr effort to even our that jagged !■ 
priiitni tinn ami ils resultant, (he peri 
unemployment Certain leader* of the 
workers are ready with one solution— n» 
aliratinn of the coat mine* — a remedy 
ibe uiunm as, a hi hole would lie li> f " 
accept The *ugKcstion of a Coal f 
Board, with power* tike that of the Bail 
Labor Board, has been made, Hut the 
to that i* that the irregularity of em; 
is vital and that no fixing of wage* t 
mines run when no onr wants n>al. 

I» there, then, no aniwcr nearer 
A partial one, and it leads fn the end 1 
to the consumer. Educate the buye 
the tninr npefator, and you have " 
tile other two side* of the Iri.u^le, ft" 1 ', 
who own* thr mine nnd the mm who 
the pii-k. Teach the coal user that he „ 
be cannier; that he mint look beyO«* 
morrow's need of coal, and you have 
a long step forward in nuialiy.ing 
rnent in thr mine*. 

The soft coal operator anya, and 
forcefully, that the buyer nf coal p*J* 
litrlr attention to that important ra* 
teri;,!, the industrial user is too apt 
to use the coal car as his only *tof " 
he live* from hand to mouth on cna 
he buys his cotton yarn or hi* copper I 
whatever tn an-tiats gu directly into ht* 
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^' with lorvsighi ,md a wise comparison of 
>tice and quality. 

.7,j[£ rr Pb of the consumer is this: 
... *™> ihuuld I tumern imsell with jd- 
supplir, „f CD4 1? Can't the dealer* 



look 



o«t fur that? If it involves storage 



u/ 0 '! 1 or tiing up money bv advance bin iug 

fh! ' d 1 bp ,]lt une 10 W Me hlUf " 
r * w an answer pat and pertinent; 
. r «MJ piy thf bill anyway, if there it a 

l| rnrh M,,rl t : °* Conditions, you'll be one to 
^ n, , t > If titrre't a steadying of flow to m»r- 

Th <l * J" 5 '"" cn,1 t"* And prices." 

' iVi' Conr " r * < ' ,nnr her question, 
rtiin doesn't the operator store at the 

RnT'* " niWEr to thl* if both physical and 

BLm ■" ir " 1 lllf tw " ,|us(U lLI,k,:t, ■ 
^ imiitoui, coal it » highly competitive mdus- 



Wn ' n ( limc * °f depression, when buyer* can 
tau'ii c " a ^ - rncrc t* a progressive shutting 
coal ' efficient mini*. If mine A Ret* 

y _ " ut '° cent* u tun cheaper than hum 
Wait? 11,1 "5 ^ '* * oon s kut down and mint 
•'tucn ■ t ' me * ,J ' livelier demand. How 
rivk ( m " ,,, cor stilt further lake the 

'nine, arora £ e * U coal were itored at the 
linn- r" c ,' ,5tJu ^' ' lave - tnev ">'■ this 
k ,1 H the mines made mure expensive 

5tj"S fact of .toroge and lew valuable 
Qttfa * ■ di'terio ration, coining into coin- 
"">re t '• n r} 6 k"")" "with fresh coat, 

The l' ■ 1 a,,d W,t '' ul,f I * i ' Mr - 
Feu, : P'^cftl problem* ate not Jess obvious. 

IleejlS C ftv «l*hle the liirld thai Would 
""ininr storage, Think of a. mine 

•a^ n *} U P a narrow valley where coal i* 
C *T» *nj° tnt mountainside into waiting 
iTim', m >tr>I lthi to the consumer. 
n»t r _ -j," 1 " 1 , uncommon picture. .Ylure- 
*ri, r 3 tte * "ne_ other feature that renders 
'f the' c' ""tic* a doubtful volution even 
"tiler objection, wrrr met. 



P En,:our lfiiftE lie Even Flaw 

^ evrn°H P wr l ,u ^ t 'i in encourajfing the 
* w *r ? C011 ' from the niinen i% to do 
folio*. , ( of car nhorta 

KrdJ * demand for coal 
mine. -V-. thr tailruadii 



'nine 

wh, 



"J'l 

.1-1, f L l . e '" u f ihurtSRe tomes, (if . f)Uf*e. 
for r . e .'"wising demand t mm induttrv 
■ ! - ■ l. r , { , l * ■« : <:t)mpanir<J by on uxrcutnc 

Htrf-. !■*'* ' fir cv(,rv otllrr pn r P a * f 
lt0 * ' PrtMre: A«urnr that soft caul 
"«d 1|lm " at "I* mine* thr<,u B h the spring 
Uht H in , n,t 'i»hs uhni demand i- hm-, 
•f.Ooo .' '«tl the mine* had piled up 
,kil) «« 'i" 1 *- N " w hunineii pick* up. we 
iri- u fd,; ft " a th«r nr<,«- 5 colder iW id 
lutl5 P» jmJ l Thr demand for coal 

*l*, t 0 ,h «f «oal !» available— but it jiut 
l, f ar f fr,^ UR , 1 r "" " J l> =. too mile, or 
- LT r>c-liX , '^tory, thr h,.[,„. and thr 
im "I P lafl1 ' 't ha* been moved 2 
'emu ^ from the face of tho 

* haa ,S [Ilt tu m.ice, dumped d.- '.i. and 
. b ^uld t i mflIr mlIel w K». 
u. b *» from ,,Ured *' ^ 

answer 

. «ei, " """""i ' rve» would br: 

rH ar,u m-i <, '' ri-ll| " lr t» if the*' can handle 
./ "rnnjlt ,7, of ,htrn c »n. In the hand* 

a* : '«<H . dfaw °" * ,U »V «f vrhich 

t L '»« |J. ™f er P°inta at the coiimtmer 
for n * s3 mr ° ,orc *'«ht. He ouiiht. *ai 
tii Urt nr»d. ' '° c h*rt out hu tninimun) 
, ?Mo |i fl . ; ,r> .P'nn hit huyi r>l! over a hwjtrf 
-ix*** ir. . P'^ticahle, a carload in u«, 

Hir, ' aKe un,i * on the wa. 



tajfje iv hi ill 
1 to lesacn the 
welt a* on thr 



to storage," brings you into two ot the dis- 
puted prohlritu of the bituminout coal in- 
dustry, the difficuUitf in the way of storing 
L'niJ dur tci its hoik .Ltid it* irndejui 10 df- 
err tor ate and to catch fite. 

There it no agreement on the cauw* of 
ifKmtaoeoui couibuation of coat. There was 
at one time a Iwlief, not w> widely held now. 
that the percentage of sulphur in the coal 
wm the chief tartor. It is altogether likely 
that aire plays a part, that a hiith propor- 
tion of fine coal and dust increases the chance 
of spontaneous burning. Thr i|uestion of 
STorilotion of stnred coal is aonther pomr on 

which opinions differ. In fact, the spontaneous 
combustion of coal presents a quantity of un- 
solved problems. It i* full of riddle,. Cual 
operator* will tell you of cascsi as curio u* 
as this: That coal from vein A will not mist 
with ami from vein & without greatly in- 
creasing the danger of fire. The fire danger 
is not a jgreitt factor but it is one about 
which we need to know more, 

Wc Still Have Much to Learn 

W'E know also that certain coal* deterior- 
ate when stored, but how much and what 
kinds are still debatable points. Coal for the 
northwest is stored on the dock* because there 
is no other way. It goes up in the open 
season cin the lakes and is kept — at much 
of it is kept until needrd. The weather 
renders it increa.sin,:L\ li-ihlr to turn (■» .mat 
du*t There is resulting; waste, and there 
is a slight lessening of it> "burnabilitv" — to 
coin: a word. 

There is one method of storage which is 
available only to large users, hut bj it danger 
of fire i* reduced to a minimum, and degra- 
dation, as coal experts) call the impairment 
of heating value, it lessened. That method 

is to store ondef Water. 

But that run', into monri. One ■>! ill- 
great undrr-watrr, ytorii|ie systems in th il 
built for the Standard Otl at its rrhnrr - 
at Whiting. Indiana. One coat authority *ay» 
that at times thr nirnpany liar-, at much at 
170,000 torts stored there, of which 100,000 
it Under wafrT, But it costs $3*1,000 or mrnr 
to huild a Iimhm) -tun mru rrtr pit Nu 1 nil 

storage, and it co*t* from seven to ten cents 
a ton to put it in and the same amount to 
get it out. 

Storage, then, U expensive either way. 
It's expensive if it results in poorer coal; it's 
expensive if it haa to he handled in and out 
of a specially constructed shelter. Yet stor- 
age is one faitor, and ir is <me that is con- 
ttontly being urged on coal buyers. We 
know that the United States can store much 
more coal than it due*. On Armistice Day 
more' than three yean ago it had on hand 
some 61.OOO.Qtio tans of soft coal That was 
a great factor of safety in the country's in- 
dustrial situation at that time, but the monct 
Ion in waste and deterioration it a thing 
we don't know. To put it another way. 
it wo* an insurance, but was the premium 
too high ut did it pay? 

Onr Industry that entr store coal and that 
ttoet stare coal and should perhaps stote rven 
more coal i- the public utilities. In that re- 
port of coal on hand on November 1, thei 
wrrr in fhr !itr(]|iir , 't prMirinn, .Hid rlir Hiz- 

ure» showed that they had been adding •read- 
ily to their stuck* since midsummer. The coal- 
gas makrrt had a supply for 87 day* and 
thr eliM lrh utilities enuoitti lor '.j i.'on 
trast that with thr railroads' stock of dQj 
day*' supply. There's an obvious answer. 
It's (be railroad which takes the coal to 
the public utility, and the roil mad is that 
one step nearer t» the original source. It is 
notable that the Superpower Survey plans 



call far six months' storage of coal for cen- 
tral stations. 

Tllrse are somr of the thing* that must be 
dealt with in an) consideration of the storage 
of soft coal. Experts differ widely on them 
but they are the problem* not only of (he 
operator but of the user who needs 10 know 

more about quality of coal than he duet 
now. He must consider the part of his ton 
of coal that goe* up the chimnr\ . and the part 
that is hauled out of the ash pit. 

Storage is ail elprnK, however from ever, 
angle. Can that expense be made up to 
the ntprer* Several suggestions have hren 
made- One is the encouragement of summer 
buying by price concession* mid freight con- 
ceMUMU for summer shipping. 

The anthracite producers have done some- 
thing on the former line. It should be re- 
membered that comparing hiturmnout md an- 
thracite COal is a perilous business. The two 
industries arc as different as chalk and cheese, 
since telling anthracite is something of a "take 
it or leave it" proposition, for the supply is 
never long jllead tit the demand. In toft oOal 
the titutirton ti reversed. But the hard-coal 
men did otter the summer reductions and 
did succeed after some teats in reducing the 
number of lost mining dx>* per year. 

There** another angle of the problem — 
anthracite stores tairlj well, is largely house- 
hold coal, and in proportion to its use of 
coal it is probable that the average house- 
hold can store a larger share of its year's 
coal oeeds than the average factory'. It's 
one thing to put 10 tons In the cellar; it't 
another when we talk in terms of thousands 
of tons fur an industry. 

But every c.nal buyer can help ui one 
way — by better planning of hi* buun^;. I 
have said something o4 the problem of fresh 
coal. The mine to car to furnace— all a 
matter nf day* — that way of doing business 
lias been one of the troubles nf the indus- 
try. We have grown mxuttomcd rn think 
of coil at something tike water or electric 
light — turn it on and there it I*. But there 

ii ■ 1 l ui" ivlirn ; i' t.,rn tin the 1 .1(1 Kid 

nothing flow*. How can that be prevented? 
By arranging in advance. That encourages 
the iteady Haw. justifies ttornge at places 
close at hand to the consumer, and make* 
possible a better *upply of cars. 

Community buying of coal is one method 
that has been suggested for the protec- 
tion of the email consumer and to give him 
his »h.irr ■ 1 1 thr task of straightening out 
the unevennes.se* in that line on the ch « rr 
Such cooperation is done with marked success 
by manufacturers' ttwoaations in some smaller 
industrial communities. 



The World in a Pair of Shoes 

f^VEN if trior* made in a Massachusetts 
*— i factory are wini nut in thr ^rreer^ at 
the town where the factory is located, still 
thei tepretent international trade. 

Dwight W. Morrow, in discussing the in- 
separability of our foreign .and domestic busi- 
ness;, rrcenflv offered this itriking observa- 
tion. The shoes he had in mind ivete made 
from hide* imported from Argentina, wrr** 
heeled with rubber imported from the tropics, 
were krvird with nhcr» ,md lined with cloth 
and dyed and tanned with chemicals brought 
from the fnur corners of the earth. Im- 
ported matrrials were uaed because they 
could be bought more cheaply than materials 
produced at home. 

The shoe industry, mnrrovcr. illustrate 
the close intertwining »f domestic industry ; 
for it call* on our mines, our collieries, our 
transportatinn tytrem, our banks, for goods 
and for sen-ices. 
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What Hoover Is Doing 



ONE OF CJror[Tc Ade'» imperishable 
anecdote* deals with the young man 
who was taking a course in a corre- 
spondence school, and who, when hi- wiu 
■•fad wliv lie munnftl his letters upside dawn, 
replied that this was hit college veil. 

Secretary Hoover is conducting a carre- 
spondeoce school in the rrnrganired Bureau 
of Foreign and Domestic Commerce, and the 
colleger yell ii the imr 5011 may hear if iou 
listm, in nearly any department store. It ji 
Cash I The pupil* are enrolled front the 
mature business public nf the United Stares, 
and the tuition fee in nothing. 

Lent t seem to manifest undue levity about 
an impotrant and growing icrvin to the 
American people. 1 will hasten to sai that 
what 1 hnvr dubbed Mr. Hoover's corre- 

tprinil-rn i- ■ I I ;s hut a Iriiirtinn tit the work 

he i* doing. He has set up a Genrral Btarf 
for an army formerly undirected, ihe serried 
ranks of American business. The staff uf- 
firers, who are bureau chief* hi the depart- 
ment, have worked nut many ways of avert- 
ing industrial waste, for they deal not atone 
with foreign but with domestic trade. The* 
prepare and distribute valuable statistic* and 
have eliminated other statistics of no prac- 
tical value. They work in if k>dt ration with 
trade atvin iarions. and with manufacturer*. 
Within the limit* let for this ankle 1 can- 
not go into those matter*. I want ymi to 
get an idea of the correspondence Mr. Hooves 
artmds to. through hi* Genera! .Staff. 

And the Replies Go Out 

K'l v. • . u ' ,-. mi. ruin,; ,. tiim. , .ml ..r 

more Irttr rs are received from business 
house* throughout the Unired State*. Every 
week day a thousand or more replies — to 
these or prior inquiries — -are put into rnil- 
guini! malls. 

1 said that the college yell was "Cash!" 
Let ut see about that. 

On Secretary Hoover's desk even day 
there is laid a report nf the activities nf the 
Foreign and P""ir%tii C'ownirrtr R>jrcau (or 
the day. As 1 glance over this report I come 
[o thr srrliori over which we might put the 
caption "Cash Tr ansaction*." Here are a 
few of them: 

As a result of a cable inquiry from the 
commercial attache in Peru, one American 
firm has just mid three thousand dollar « 
worth of typewriters. 

A $4,000 mail-order sale to a firm in Hanoi 
is reported as a result of the sending of one 

Anierji jo riitilojr. 

An aluminum compani nf Pennsylvania 
report* the sale of table products rained at 
a quarter of a million dollars to Madrid, -siul 
a representative nf the drpitirmnn in Madrid 
ha* hrcti able to turn over to another Ameri- 
i.ul firm ,i n.ilr iv lli<ui-d(i||ur copper wife 
ordrr. 

Now lrr us rake a look over n lll.lilintr 
clerk's shoulder at some sample letters he- 
fore sve take a turn through the huteaui to 
which the clerical staff i* to route them. The 
first tf from a machinery manufacturer in 
Pennsylvania, who say* : 

Please send us ioformilion respecting tariffs, 

or customs, placed by various foreign e rein 

an printed matter in books. 

And in the next letter we find the following: 
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Can you give u* totnt fact* with r«np<Ct to 
bankruptcy laws in Colombia? 

And the next: 

Ptettsr send immediately the fullest staiiitin 
rovering the export of roofing fall ami Irjforma- 
tiiui .is [<i [Jjr Ikim innrLcts iilirtuii -it the 
present time. 

The fourth letter, it appears, is not a 
request for irtfrjrmation. bur a repetition nf 
the college yell. It deal* with previous cor- 
retpnndence and may be regarded as of suf- 
ficient interest to lay on Mr. Hoover's desk. 
A textile manufacturer in South Carolina il 
the writer. Read the first paragraph: 

Through the information which you havs 
furnished «ve have fust closed orders with 9 
firm in Manchester fur business truituttriiig to 
liuodmli of liiuuiamii vl dollars. 

And here is one in similar vein from a hig 
national business association: 

Allow ut to say without casting roo many 
Ihoijuuels that If all branches of the Uovern* 
form acted as quickly and as effectively a* 
xiiirn, as illustrated in the infumuilion re- 
i<ivr.| 4fH;ir-line poorer nrl attorftS) in Ikrttvfat, 
even the worst grosrlcr wnuhf t>c pnciritd. 

These and lettrn like them Hove in by 
hundreds into the department., divide into 
minor stTram« and reach the various division 
head*. I'irst bowrver, let Mr. Hoover tell 
us just what were his plans in setting a boor 
to renrsaniie the Government'* commercial 
intelligence work. • 

"'Our purposes," he *ajs, "are threefold. 

"Trtat iprcioJuts m the different great in- 
dustrial divisions be taken into the bureau for 
the purpose of giving expert dir cction to mare 
tfian si* hundred foreijm commea-ial agencies 
of the government. 

"That these tpctfalists, by maintainioR 
closest Assoviatlon with the different indus. 

r n< rr- xi keep in '. h u it'i tile L-hararfef 

of the service, information and inve*ri](ation 
needed in the»e industries. 

"That material corning in from abroad may 
be prepared in such manner a» to he of the 
utmost practicable servict." 

The bureaus division ns now constituted 
ii divided into three general classes. There 
are, as formerly, regional and technical divi~ 
siofls and a long list of comnsodJty divisions 
which arc new. The regional division*, m 
»nw eonatitoted. are: l.iitin- Amerimn, the 
Near East, the Far Fast, Eastern Europe, 
and Western Europe. Ffve technical divisions 
deal with commercial law, researi.li, foreign 
trade statistics, foreign farifT>, and transpor- 
tation. The commudity divisions air auriiut- 
tural implements— automotive, clcctnUi, 
fisudsruffs, ircin and steel, lumber, machinery, 
ruhher, shoes, textiles. 

The men at the heads nf the divisions arc 
experts in their lines, Their knowledge and 
training are making the fmrrau of the utmost 
help to bosioe^, and enperialU to imlnstries 
rntufied in foreign trade. These men keep 
in closest touch with the industries they 
*ervr and are charged -with responsibility for 
procuring the information that is most ur- 
gently needed and that is mast useful. 

Now let us j;o into the offices uf these 
division chiefs and talk with them about their 



work. Suppose we start with the £ttigrap!l 
cai division which covers Western Eurnp 
We ask for a brief, striking illustration 
the kind of service being performed there 
American business. 

"That is r:isy, M is The re]i|v. "Here oo 
desk is something that is a* important as_ 
is interesting. We have jusr brought to 
attention of American mining interests a tie 
German method of treating composite of 
or alloys. It simplifies, in a remarkable w* 
the present methods of extracting gold 
silver when these metals occur in comhii 
tton with others, Si> impnrr.in r \: (hr. 
the president of two leading gold and silv* 
mining companies, after getting inform tM 
from the bureau, hailed for iferlm to exatnif 
the process in iction." 

Move on to the commodity divisions, 
lir-l inn w i- run ! r i : ■ i . Inn, I 

In the Food Division 

Y\ T I working," says the head of thl» r ' 
* " vision, M vrr> i Irtsrly with iln- industrif 
The Cotton Seed Crushers, for instance, h»~ 
lent to us for six months the services of 
evperr Ut work out a ptngram of cnoperat 
The Canners have a committee cooper 
with US, and they have appointed on cs 
to devote his full time in the department 
rhe cannine interests. Wr are -eekint! 
overcome tariff and trade lelatiuri diffkuj 
in rlitise countries from whicli Ami 
i,inned itood* are virtually, barred. We 
undertaken, with the help of the Feder 
of C«tn Millers, to introduce torn prttdii 
into Europe, We have just sent a rrade 
misiioner abroad to do notbini; hut car 
this work, dther trade orgnnirajiiin*. 
are working with US." 

Tin- KubbiT hi'sision ban in prepara* 
loose-leaf ntonographs, one for every count) 
giving facts on the export of rubber go 
'Jliese monotifaplls will be kept up to 
and will be invaluable to rubber cap 
Four have been complrted for South 
can rounirie*. Jn the domestic field 
division is working with the ruhher trsdu 

on a standardisation plan for rubber tit 

Thr Electrical Division expert has 
thing tn say of the specific thing* rifling 
there. 

"Recently we sent to manufacturer 
electricat equipment jpetiricatior* 
electric plant for a town of la.ooo on 
land nf Trinidad. One manufacturer ' 
the eve of sendintf a man to the West I n 
when thr «pri iticotiuns reached him. H c 

i 111 r- to nrikr ;i .-omi-ilete lud, which ll:s 
■ .... I, ,),-■. Wr have lint If it i w herb 
not he got the job. 

"We learned recently that the Sp 
.iron '.'..i- preparing tn put. It i«e t ulio 
meni. Speraficafiori* have been sent 
tho»e interested. 

"Lists will go out today to 40,000 
facturing companies of names of rept* 
rive* in foreign countries who want to 1 
American electrical equipment, Th* ! 
formation I« based upon the personal 
edge nf the foreign firm* seeking rwj 
and rhrir abtlit) ru b.indle tbtsr lines. 

"lr> the way of general activities I 
call attention to the fact that *° 
working Jo have removed alleged testf** 1 
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Plmrvj by Spain on the purchase of American 
^honr equipment." 

In the Shoe Division an advisor? com- 
nutter Iih been named hy the industry, The 
inuon't iriaiJ includes today intern asking 
J™ 8 * «ononsir conditions, ' thr extent of 
""""^cturintj, and the competition to lie met 

vinous miintric*. A reply has- just brrn 
Prepared to un.- Irtter which wanted informa- 
iS*'™" 1 the probability of establishing 
"me** u, BuerKM Aire*. The company ha* 
?r rrl . r .""' 'hat in the judgment of the division 
J p uira .'\L.'.j|lent; that BurnuiL Aim 

*** * good place for offers on account of the 
. '"ny udkIitii i.nt,ir,' s ih.tr. The present 

"PS»ortijttc for the venture. 

- »* p xr.ile Division is answering in- 
Jjnrtm f rfl[u nl[ , n w - nnC t() Vtutw thr com 

Ptodurini; licmp in Yucaran ; the possibility 
ule of tTotton good* In Poland; the 
'iilh""' Britinh syndicates interested in thr 
C^J* °r British war supplies in the United 
in?. tri ' ^ representative of thr division ha* 
'"no- _ fr. mi Greesrille. S. C where 
trx rt|e exhibition he showed »nirjplc* of 

,1 t""ib .in, I t J- 1 in iii 

J_ f ^ Arrangements have just been made 
iri.r ■ rr P rf "«itative <i{ thr National As~ 
t*u It Cotton Manufacturers to spend 

Th 5 n< 11 n . lnnt " ,ne division, 
iri «' .\ cxt i' c Dtviiion has just succeeded 
■^wjditenirii: qui the situation in Cuba, 



where $&0oo,ooo worth nf textile good* 
shipped to consignees was held in warehouses 
unpaid for. This has hern attached hy the 
Cuban rrrditnrs nf insolvent burets. 

The division has kept industry in this 
country fully informed of the condition of 
the British frttrilr industries, giving in detiiil 
information regarding stixlf* and sales. The 
industry was "tipped off" to r-'rrnch plant 
f«n shipping bai:lc to |l|r L'tuted S;jt'--- Anvri 
can textile* sold by the American Expedt- 
ti unary Kntce. 

We »tep into the Fuel Division and find 
that the staff has tent out bids for Luhricar- 
'V nil i-,r r ri — r.^:i'>id:. nf Latvia. It i* irk- 
hitminc: ilie trade of opportunities for con- 
cession* in forrirjn countries and has jolt put 
the big oil companies of this country in touch 
with Persians who want to develop oil. 
Complete data huve been assembled regard- 
ing holdings of American oil companies 
abroad. 

The Lumber Division is nosy preparing 
trade lists lovrrinjj Ion-tun importers ; the 
study nf <omprtitivc features of foreign mar- 
kets; compiling of statistics on the import, 
eApurr, and production of lumber in all 
foreign countries. }i ha* just succeeded in 
lemtivinn thr- harrier against the importatimi 
of certain American hardwood'- into intrign 
countries. Ft ha* under preparation a manual 
for exporter* which will answer hundred* 



of ipjestioft* asked by the manufacturer who 
wants to ship his products abroad. 

I hrnugh the fnmgn representatives of the 

ill.- Iron and Steel Pivi.-inn, ,i r . 

fold, is at ranging '■■ " lj f 1 n luller parti-, spa 
mm by Americans in ill foreign tenders for 
iron nrtd steel product*. The division ho> 
hint solicited bids for eight steel bridges in 

Si ihi 

Seventy-five per cent of its industry is co- 
operating with the Automotive Civilian 
which is laying out foreign vili-* promotion 
plans for the industry, The division » 
classifying import and export statistics, to 
make them of prater value. It Is procuring 
trade information in unr hondrrd and nine 
uuromohile using countries. A manual on 
Sufomohile rthihittnfl i» tinder preparation 
Thr chief nf the division tells us that thry 
have just acted to prohibit or delay adver*r 
leglilAtinn in India, Switzerland, Araefltina 

..Mil l.'llll.lJ-l 

A thousand daily leiteri nivr no notion of 
thr true sire tif ilir enrollment in the liriover 
l. nrrrnpofldcncc School, It niav happen that 
a business man will take bat one lesson, >o to 
speak, in a year. And it is reasonable to 
suppose that as the American public becomes 
mutt familiitr with the kind of service Lnde 
Sam provides for hilll in this department it 
ml) !iik<- Ir-svi.ns in in. ri-.i-InU numhefs. 



A World Economic Conference 




What it should and could do 



^ EVERY lip is heard discussion of 
"i inttxnUuMttl economic conference. 
ffj tt , ' «ere is the pusribiltty that, even be- 
Bi a ,. jj 11 * '* pilhlishrd, thr C'annri, meeting 
ritafli r V"' IJ|> [nu ' what, everjortr feels, i» 
ftm ' ""^rativr to World reliabilitariufL 

hfts , i and "noncial sidUU!** 



evidencr of Kuropean decadence wlii. !i 
threaten* civlistatrnn ; let him show that 
American prosprrni 1^ inn • n-l - ~- ■ I n 1 •' ^ linked 
with the tehahilitBtioti nf Europe. Failing 
in this, he mint either accept our constructive 
uijurextiunn or fnrmul.ite an alternative »ro- 



statr 

thet tountriei. 



u I 

i, T.„ Ce[ " ta } lould or should 
j^Kiikd? Wiat could be 
''• r "'u;'' 'fl^rnatiniiBl con- 
fu, j "I'm li the specific. 

, h ™J«»6Mh!ed price levels, 
*<irthl "^""itea. almost 
hf ft t»d fete? ()ti j, t ^ rrc 

curjin" » h * U ft 

| nJ ' T h <- nimpounded? 

Bass and Prn- 



* c «Vlr U ' "fo- 
rth. 1 " a7tl| d Glenn Moulton, 
the Hmver-in oi 
,1,,^ - . iindertuke to answer 
Hie n;r* , "«'« in "America and 
(Tl l( . Bte« „f EuW 1 
« r °rif) Pre*». New 

. 1 " mc * y tlu " v p*** 

1" II,,/ -i" nupaltrtttble 

°«»ihlv r n,r V »» to Europe. 

^"eabl. d " l(r " twi «•'*■ 
' ''idn. Wnwitdt It in- 

"JSSfS--. European 
^ftitnrj^" 1 Weir depretiAted 

rep- 

^mv, "disprove the 
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gram of Construction. In either case the pur- 
pose of the aiirh'M. will hare been accMB- 
pJkbcd." 

N.. ir-^rciLirrii it- -he B a us- Mini I ron des-oc- 
r ..11 1- likely to prove more diatantrful in this 
Co unt ry than the insistence thai the allied 
debt of more than ten billion* 
he fnrgiren. The authors con- 
tend that it would be good miri- 
ness. If an attempt were made 

tu p.i» u.ih 1. I- iii.it ... i ■■ 

exports from Europe exceeding 
European intpnrts hy enough to 
meet installments of the debt — 
it would gravely disrupt our 
domestic industries. Hut wi»» 
pose that this were impossible 
tas prohahly wuuld prove to 
he the cane) and dial Europe 
utilised existing exports to meet 
her debt payments. This would 
cut down proportionately Eu- 
rope's ability to consume our 
i(oodi. H she paid » billion 
dollars in this way, she must 
forego a billion dollars' worth 
of our output. And in any r>cnt 
we would compel Europe, if we 
insisted mi payment*, to resort 
to further domestic inflation and 
upset currencies and exchangei. 
'I hu» the authors artrue, giving 
little heed to suggestion* that 
the debt be refunded for future 
payment. 

But they do nut include in 
thi* proposal the question of 
European indebtedness, towr'-- 
niental and private, to individ- 
uals and! corporation* iti tin. 

country. Thrt realize that the 
cancellation of private claim* 
j(!jini-l l-'umpr would proxr 
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seriously detrimental to future credit njwra- 
tfons. On this point they say; "We believe 
(hat the recommendation of the United State* 
Chamber of Commerce made ;it the liner* 
national f_hnmrii'r r>{ Commerce meeting in 
f/indun, to the rfTecr th«t international debt 
obligations should he maintained because of 
the necessity in thru unsettled time* of ad- 
hering steadfastly tu the sanctity of contracts, 
in found so far a* it relates rn private obliga- 
tions. The cancellation of European govern- 
mmt debts upun nut own initiative Would, 
however, in no sense he repudiation. In tbx 
pint place, ft wdii! d be in response to the 
voluntary suggestion of the creditor; and. in 
ihe second pU.'f, ii would be in recognition 
of the fact that we have no good mural chtim 
for good* delivered during the war." 

Am to reparations: Germany cannot pay 
in gold or other money; and it if asserted 
that the sooner the present "absurd method" 
of figuring the debt in abandoned the better, 
Germany mutt pny in commodities. ,md be- 
fore that 1* done her creditor* mnR decide 
what they are willing to receive. In this, 
a situation similar to the inter-allied drlu 
prevails. If the German economic system 
were not to succumb, Germany would itiil 
be prevented from using her output to buy 
commodities from her creditors. "France 

.1 rid !lri::mi ..ml [Iridium and Italy and Ser- 
bia and Koumunia need to have Grrmarii' buv 
from them," it is asserted, "quite a* much 
a* they need to have German materials fur* 
nished free of charge." The paramount 
requirement is for a balanced exchange of 
good*. Reparation payment*, the author* 
conclude, must be reduced to negligible quan- 
tities "for the good of the allied nation*, 
themselves." 

Germany Is the Pivot 

'"I^HAT modern Germany is the economic 
* pivot of Cuncinelllal Europe, arid that her 
pii h/hasing pnivr (and tllruugh her the pur- 
chasing power of central and eastern KuropeJ 
,'-:riui;il tu the prosperity not cnlv of 
Western Europe but of other highly developed 
nations such as England, 11 one of the 
premiirt which rhe authors undertake to 
prove. The; are never more at home nor 
more persuasive than when the* evtend this. 
Ime of reasoning to show the interdependence 
of the whole world, as in this passage: 

Some vague notion of the close urxns vf 
international rinancinl relations may be gained 
Irom considerations suck at lis following: 
When rhe (ft cat speculative mania in Ar- 
gentina in the ilcca.1t of the eighties, ac- 
companied by the inw <if van ijuantilies of 
irredeemable paper currency, cnlUpted in t*?o. 
11 rr suited in the failure of Baring Brothers, 
one of the greatest international banking house* 
M> England, all lmi precipitated a general finan- 
cial panic in Europe, ami led to a very serious 

misruling nt ArnrniiH iSliaiii-inl Cnriditbmt. 

Similarly, financial •limailtin in Japan and 
Egypt In 190* contributed to the forces thai 
u-rrc bringing an the American panic of 1907, 
while the repercussion* of this panic in the 
I'nired States were felt in every marker of 
rhr world. For eiainple, it was felt severely 
in the ramvnrj trade from central Africa across 
the Sahara Desert to Tripoli, Ertry period 
of prosperity ai moolern timet hat sooner or 
later tpread throughout ihr emir* wnrhl: and 
every important period of liquid mion, wherever 
beginning. ha> in the tml made ii»elf felt la 
every nation. The present '■■wnrld-wide" de- 
pression, for example, began in japan; It 
spread n» the United States, 10 South America, 
to Central America, to F.uwpr, to AumaJia, 
to Egypt, tu India, to Cape Colony, to Sittm. 
There it not a spot on the globe that is within 
the field nf commercial civilization mat hat 
out felt severely the effects of the pmt-war 
liquidation. 



The four ingredients of the Ba«-Mimlton 
prescription ate act iriLtraic tu domestic jjto- 
dnciiim throughout rhe world, the retstab- 
li.thment of practically unrestricted and bal- 
anced international trade, the restoration of 
the gold standard, and tile balancing of Euro- 
pean hudgets. 

The Need for Price Readjustments 

BE b 1 »KE Ji uii-kI', fiTinlii, tinn tan he in- 
creased there must be price rcadjusl- 
toeatt; and this process Involves "a further 
liquidation of labor in numrroua industries as 
well as a reduction of transportation rates." 
These reduction* must He passed along to 
the consumer. An initial <,tfniului to set the 
wheels turning mum (hen he supplied, and 
the authors suggest public works as a suitable 
expedient. A new deal in reparations and 
the allied debts is necessary, it it asserted, if 
the world is to balance its trade movements, 
hut in addition there must be a leveling of 
trade barriers instead of an upbuilding of 
tariff walls such a* we have witnessed since 
the armistice was signed. In order to effect a 
restoration of the gold standard, "the il- 
limitable quantities of worthless paper shuuld 
be destroyed in carload !ati T and with it 
should be obliterated the whole tangle of 
artificial financial value* that has grown up 
during and since the war." The authors do 
not suggest how this is to be done, whether 
by atsch an international reserve bank as 
Frank A V'anderlip has suggested, or by 

adopting the suggestion of Secretary Hoover, 

in In some such scheme a* the Hepararinrtt 
L'utmnisaion has suggested for Austria. They 
regard the details ai of minor importance,. 
They except luly . France. Belgium and 
Great Britain from the need to repudiate 
their outstanding currencfe*. 

As a matter of commun-sensr economy, 
they say, there must be limitation of land 
and sea armament. 

1 . - m extremely foreshortened aivoiiiit 
of the step* the authors consider necessary 
to reatore stability. What can the United 
State* do to bring it about f This list of eco- 
nomic weapons is presented : 

1. That portion of. the European ilebt to 
the Crnicil iiraie-a which was not Incurred for 
(be purposes of the L>r«at War, 

a. The (paid supply needed by Europe. 

j. Further loans for European rcconu ruction. 

Destructive Weapons 

THEt'E may be regarded as constructive 
weapons, Fhrre are, moreover, certain de- 
structive lines of action at our command which 
iiijt uItj t:r '..Jtli^til tu cumprl iiilern.itional 
cooperation: 

1. We may lend the support of out govern- 
iiirut ti. (ifi.ni ti-j Ic cjriLbijiatjuiit an, I euirr 
,> tnik heartedly into the game of ierriiuri.il 
rs|il»iialinn. 

j. Wt may rj. in for iiaijie rialitrn and World 
militofy control, 

j. We nay isolate ourselves by the irnpim- 
i;«iO uf prnhiliii: ve ra.-iti riiitifs, leaving Europe 
to slew in her own giea't- 

Wailc the*e retaliatory measures present a 
grim alternative to a program nf oamtnKthrf 
International action, one cao conceive of a 
h nmpcan attitude which Would make them the 
only practical policy. If the present tcDiltncy 
Inward international chaos continues, it may 
well be argued that we should cut adrift from 
ihe sinking »aip and attempt to save ourselves 
a> hen we may. 

In the prescription for the world's ills set 
forth in this book, nothing is t.iid about in- 
flation, because inflation is accepted as a 
coascqoenee of unbalanced budgets. And 
nothing is said about sfablliy.irm exchange 
because the attempt to stabilize the exchange* 
is rnrrelv another nf the vain efforts to find 



some simple shortcut to world recover 
Each Utile in the chain of ccumitnic and 
litiral relations tuppdrt* every other. Ju* 
nt< unbalanced trade has helped in depreciate 
the exchanges, and aw the depreciated e%* 
changes in turn have helped to unh.iliilK'C 
trade 1 j ust as unbalanced budgeti have serve 
to inflate the currencies, and in turn as cui 
rency inflation has increased the budgets 
difficulties ; just a« the grantitiu of huge ioM 
to Kufiipr h.n :hrown tilt inuiiurnic liyl.im" 
of the world out ot gear, and as the attemp 
of Furnpean nations to pay drhti and indeni- 
Ititjei further uoaettle* international ttaO 
and financial relations — so also the return is 
international economic stability depends upo 
manifold factors. 

Stabilisation of the foreign exchanges de 
pends upon stabilization of domotic pricO^ 
■ "1. ' .". n ■ ■ r ilr<mesric prices depends sipo" 
controlling paper money issues; contrnUinf 

paper monry i^f, U r, d'.' prods U|H-ifl (he hoi ail' 

iii^ nt budgets : and the balancing of budgets 
drp?ndi ii['un buth cinn'irmc and politii 
stability in intctnnfioiial rcljtiojls. All thesf 
rlernriits must in turn contribute tu ihe rf" 
establishment of domestic production add ta 
" ii,,in rd international trade, and thus tu t»*. 
desired stabiliz atiun of exchanges. But Sta 
iratmn of the exchanges would then already 
be an accompli;.ht:d tu^r. 

What Happened to Exchange 

THF up^et in exchange condition* is due ' 
part to the abandonment hy Kuropran K 
tii 111 » 11I the gnlil standiinl ti?r irri'dreiu.ihl 
paper money, and in part to the transform* 
tton of the United States from a drbror 
a creditor nation. "It will assist to an under 
standing of the future of American fnreutf 
credit;," the wiiters sin. "it it is clea/l 1 
ippreciated that it it an anonial) k.r a nil 
such ns the L'nited States to be in the P" 1 
tton of creditor to the rest of the vrorl 
No nation before ever became a credi' 
whrit its own internal industrial rwun"' 
were so inconipletely developed, as is 
the case with the United Statea," and **J 
pertinent illustration of the point it ** 
down: 

England, tn take the best example of 
"legmmair" Irniler of foreign capital, be' 
111 rmrige at 11 ■ r c.lilur lulintl whrll ' 
volume ni hrr anni.r;il i-avitigs exctedrd^ 
requirements of bet domestic industries. The** 
excess savings then naturally sought overt**? 
employment; indeed, they were forced to •e* 
a r'nrcrL'n nutlet. The machinery for mal" 
such investments, moreover, gradually dec 
opeJ to meef the needs of the gradually ch»; 
jng in.Justiiitl and tinauclal naiut ot the nnl|" 
In a word, Knfrlaml arrived at her credit' 
petition as a result of many generations 
gradual development : in consequence hrr 
nomk organisation wan nevet ihrown oui 
adiutiintru at a result of the prows*. 

Irl tirdrr to take thete steps toward rrcol 
structton, it is held by tbc writer* 10 
neceaaary to set up international tariff * p 
trade commissions, an international -r-'\' 
board, intrriiatiun.il louxiii itlrct can rr.idr 
cation, budgetary control and disarm,"?"'" 
, .l.niJ ss. 1 1 Is r.dirr l";dif.n to deal with pf^ 
lems of exchange and transportRTiun. 'Ihe 
ttiun, ill ■ittn'f ivord^, be nunc furni aif in'f 
national association, "We hold no brief 
the existing League of Nations," they * 
"especially since if is irtevncably tied to 
settlements which the test of time has p 
in be a* vicious us they are unwork*' 
Nor do we care in the atightmt what n*' f 
is given to such an association. All 
we insist upon is that world rehahilil» I 'j» 
requires international ore-anixution and * 
ministration." 
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,^ his book may be called a pnitscript tn 
™' conference o( the Intern a tionol Chamber 
j f ^rnitnetie in London last June. At the 
^ "r.drjn rHretiiiR, for instance, a resolution 

a * adopted, umnntr other* hearing nn the 
*, , r i ? l,c '" 1 demanding "that a study be made 
■if 1 ll P° n the international exchanges 

? PXeMW position of inter-allied debt* 
Of pntiihlf remedies, and a similar study 



of the payment and utilization uf the Ger- 
man reparations" In the preface to the 
volume acknowledgment is made of the in- 
spiration received there, and throughout arc 
quotations from and allu.innt tr> addfes»ea 

delivered there. Nor has the inter- allied 
Brussels conference which preceded that in 
London been ijjnored. The authors have 
brought to their task an acquaintance with 



the hem that ha* hren thought and done in 
regard to Emtrrn.itiimnl rehabilitation. The 
h.'iL', .«r.r»T plural defect r- th.u n hut 
no index. Thit shortcoming is nu less mr- 
priattlg in view of in authorship than in 
view of its source of publiLiitiun — the Ronald 
Pre**, which has done and i» doing an in- 
valuable service to business. 

Sius Bent. 1 



Cutting Down Industrial War 



By JAMES J. DAVIS 

Secretary of Letter 



OUfc AVERAGE business man. 
running UU r y t over the hrad- 

t'aus* i* oi hi * """"'M! P»P"- 
L J l0r a moment at one that tell* 

" f * Strike that has throiin 

me n out of work. Does he read 



uuo 



't? Prohnbly not, unless the 



du!, r f*«tlf affects his own 
i-irh ,V i ' ni 'ead he contents himcrlf 
turn 1 Iinc f,f the h « J i n e 

H th°" ^ UVlrr ,h,f "'"f^ 1 nJI 8 c - 
bn n ^ Tj* Average Businessman's 

(J™ was other than an inoru- 

ft« sri ' Kl ir would ilimw out nimi- 

hf ff alarm at the new* of a 

mi,, . , r - . An| i that would make the 

* m , UWnw * look upon the matter 

Ala K r K r,0,,c " 1,d p"«n»l- 
..,' |lh ' I Can shuck the importance 

lii lui "."ntt into his nerve system by 

h >oo 6 wai : l-'rom 1881 to 

' through urikr*. and employers 



' 0OQ * 00 ' to adostiotL 



1 1, 



These 



w "c t»ken from Labor 



'if W» " rcrfn « «n the El i miration 
Hvn, ^ * . ' °* which Secretary Hoover 
Ban i, )L , r Coiiiidcr how industry 

tJij T t% "W and imagine the wealth 
uf ,],„ I " ***»C*! Kyuo have taken uut 

the j.j r __ f n<3 personal wealth worrh 
s Ins, ,i of thc bnsiness man an,| 

It [" n " ot >»p ahtili-hed. 

.L 1 > (itriniu {-._ .1.. 



Sttcretar>' Davis as a Striker 

SECRETARY DAVJS spraks here of labor 
troubles. He bus something more than ain 
academic knowledge of the subject to draw on. 
When he was ten years old he was a puddlrr's 
assistant in a Pennsylvania steel mill. He uot 
cents a day. There were three or four > • r I - • r 
boy* doing rJic same sort uf work. One day 
they all £Ot together and, in discussing their 
troubles, industrial unrest awoke violently in 
their small bosoms. 

"Let's form n union und strike for more 
money," said Davis. 

They did. An ,1 ■itr.njshti I boss was n.-ld lli.it 
the union would quit if the puddlers* assistants 
were not raised from 50 td ej cents a day. As 
soon as. the boss recovered his composure he fired 
the union and put on a man to do its work, pay- 
ing hiin $1.2' n ditv. TI1.1t mdit the union wav- 
laid the strikebreaker in a dark street and applied 
some direct action. The union waj finally taken 
back and the increase grunted. 

Maybe the Secretary was thinking about this 
when he said that in the past strikes may have 
been, necessary to protect the rights of the men. 

The Eon ok 



totOtta fait that the more a nun 



'"■nphj, "XT m tlc«i he betomeV I'hi- 

"ate the f l " explain it—! can unly 

Qf f-ahoi f' lt " * rt ' nr df nf the Depiirrmenr 

•MJfti ' ,, r ™« Uat ten years show that 

'N d tr ;" 0I hrr labor r,u»rrrU 

^ up ,, r V 5 ' Prosperity of the country 
i:r t4 , 



<lt(l 



^«SnW7 werc Sported in the Labor 
t\ lflH iti.m i mcd " atinn ; «hi» period 

^'k im'? 11 i nclLt,i, n' started on 

£a*e, , J ", ««w.itJ tiorni»l «nnditioni. the 
t|„ nad astonishing de- 



activity, i.jfto Strikes and 



t disputes recorded. It is 
*« *'«*Fn K up of ,11 hu.in,^ 
• nvcrhing tn do A jtli cuttinj; 

IjH th r T irr " but iT »«W frilly act-mint 
Lv. Phr tiii „ 

S" M C f « ull ""« ut. This period 
it? rsI -win ( ° 1U ' ^mmtrce until. h>- the 
in V" ll »Pr CL,n,n » m ie law. it culminates 

dii. n thr ,. l"" "} A ^ region. Thit »etrns 
ir, P J 1,r " ti,7 of lBtw ' relation.. Labor 
<lh"'«K u-. U Rrnwfn fi Pain* "f indtisrn', 

a " the Ijmi, i, reached. 



The so-called cycle ot industrv has been 
prevented frtim causing financial panics hy 
the Federal Rewrve S)steir ; its ravaRei on 
the farmers have been, lessened thru ugh the 
F:irm l^>an Organk ation and the War Fi- 
nance Corporation; and business generally 
has learned thiuuuh experience huw hrliet tu 
cupe with a situation lh.it arises periodically. 

Labor alone must face the elements of 
economics. The frichtful tost in wealth held 
hack from production constitutes ihr srrnngrtt 
argument against warfare in industry. Dis- 
armament i* popular rhe*e dnys; 1 would 
like to *rr it applied ihruuifhinjl iudn-tn. 

In the past the »trikr ma; hinr hrtn thr 
only mr.ins men had tu ri^ht tor tiulit wajjes 
jnij working r.onditiuns. Hut the »trikr i-. 
becnminn an an admin Urn, Tile time is mm- 
nip wiini it will he regarded as * relic of 
barbarism. I hate both the strike and rhe 
lockout. The only thin^ they produce is bad 
blood and waste. And the Ini* hits the 
worker hardest since each man swaps his 
work fr>r the work of tubers and strike* cut 
down the iimnunt of wealth tci he exchangrd- 

• )ur mam .lira in fhr Uepartinrnt of Labor 
is to see thut a better spirit shall bind the 
worker and the employer. For this purpose 
Director (Jenerul Dawes of the Budget llu- 
r«-;<ii ha;, approved mj rrtjurtt inr mram to 



add to our force of conciliators fifteen 
or twenty men with special training 
and skill. Our Division of Cnncilia- 

'■ prrinrmi onr "I rhr nn.»r impi.r 

tant functions of the deparrmeut and 
hat rendered unimially jjinnl 

under the handicap of its limited ap- 
propriation, Son my assurnptinn of 
office last M ir li flu •.■..in,i: III:, --ji tl - J 
nearly three hundred deadlocks, ami 
what it lias taxed in money bv thit 
work is almost beyond calculation. 
The importance of the work, however, 
calla for a more complete and technical 
organization than we now have. 

To gain this end we need a con- 
ciliator in each of the fifteen or twastj 
main industries, each man a special!) 

<]u.ili1ird cxprrr in his una brie. And 
we want lomethinj; more than a 
mere technical enpert, The type of 
man 1 hnyc in mind must hnve tech- 
nical training ai a matter of course. 
But more than that — lie must nave 
broad mirlli^-in-r and sympathies to 
pive authority tu his arpumcats. He 
must be a b'tg man first and a technical 
expert afterward. 

In every case this man. If he is the 
type we Want, will know hit particular 
industry inside out and back afain. 
Mr will be Jiimilljr with every pruLei* 
in that industry and know precisrly 
ag what Is expected of every worker, il c 
will also know the men themselves, ar 
men. He will know the business side 
.it r 1 1 - ■ industry so that he wilt have a proper 
appreciation fur the risks and ptublrtiu «f 
management. Sucli a man cai- presem com- 
plete and unhia*.ed evidence to th- rubllc tut. 
after all, public opinion dreidei the issue in 
labor controversies. 

This work need not be interference in the 
part uf the Gnvrnm-mt Our present con- 
ciliators are stmpiv m-n ready to step in by 
imKiatinn to help adjust an Industrial dif- 
ference. They hav- .10 acionrv by law to 
do niorr than inmulj with the parties in djf* 
pote and strive by oacunotl sense to hrina; 
abnut an agrrrment. l*he special men would 
have iso more authority it is only that they 
would he more effective through their un- 
usual qualifications. 

At the work went on these men wuuld 
concern themselves less and lesa with the 
srtllrmrnt of Uttket that b.ld already oc- 
curred, and morr with the prevention of such 
disputes. At all times they would keep theui- 
selvrs reminded of the rights of the man who 
toils, and they wuuld impress upon the worker 
the value of executive services. One of the 
calamities of modern industrial organisation 
is die luss of that old-time personal undrr 
landing between thr employer and bin men. 
'I'lir-ji- -.in-, i.il icjiuiliiitiir-. u. 11. 1,1 dn i".ii' - 
thing possible to restore this lost personal 
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contact. Dispute* are far lrs» likely to break 
nut among mm who know ami respect each 
ofhrr. 

Nnr would these special men net alotw. 
In the case of tome such uriier:tl disagree- 
ment a* the recent national mm, a group at 
special conciliatoti would Iw needed, each 
u m jitter of ane of the industries affected- 
Most hoards of arbitration are forced to 
low catuahlc time in collection necessary 
technical information: the supreme need of 
industry is speedy ran, The public want* 
prnnipl decisions, Theie special men, Singly 
or in hoards, will itupply the ready knowl- 
edge necessary to prompt and fair judgmrntv 

Keeping the peace in industry is ordi one 
of the elements absolutely necessary for 4 
return to good time*. To workers every- 
where, whether union or non-union, 1 soy: 



"Ler us all agree to strengthen American 
business so that it run hold its im'rt fl4jflin>T 
the world by tmprucing the quality and jjl- 
creasfnE the quantity of the output." 

And fail Anient an huninc** men rount re- 
member th.it. ii you are to he prosperous, 
the workman must also prosper. The work- 
ers axe the buying public; that public rnuit 
he decently paid to become a steady buyer. 
The employer who begrudge* decent pay it in 
tlie same clan with the other restrictionUt 
who itands out for bis pay and lictlr work. 

Whilr hum an nature remain* what it i# 
there may never he a complete accord in in- 
dusm, But we must never give up the 
"ti-'jcde Iti make the two parties better 
natured about their disputes. We can have 
greater industrial peace. We must cut down 
the number and damage of open breaks. 



How Free Ports Help Trade 

A distinct nesMJ for such zones in America 



WE WANT FREE ZONES." 
That ii the sum and substance of 
the ctmduHtin of * group of men 
asked by the United State* Chamber of 
{. "inmrrrc id investigate the subject of free 
*ones in pom of the United State*. 

Austin McLanahan. hanker, president of 
the Export and Import Board of Trade of 
Baltimore, headed the committer. Others 
included were; 

Winston !>. Adnms, Secretary, American 
< << >>, \1 jouf acturers' Amu.. Charlotte, N. C; 
1 L Hogart, Pttttcw.it of Economic* at the 

Ptlireralfy of Illinois, (Jrhana. Ill,; 
William C Breed, Attorney, Sew York City: 
W. trsrmg Bollard, Manufacturer and Viee- 

p resident ai tbc Merchants' National Bank,, 

Bi»mn. Mats, ; 
Edwin J. Clapp, Transportation Espen. New 

York City; 

F. H. Farwell, Vice-presidtrtlt, Luirhcr Had 
Moore Lumber Company, Orange, Teaa*; 

J. IV lowmjin, during the war re preventative 
of the Dnitad ,Siaif« Shipping board in futile, 
and Vtee-pretiilecLt nl ihe t'ninn National Batik. 
Seattle ; 

I i mL <.', Mutinnh, Pci-hlcm, Mullein Meant- 
►hip Uwsf, New York City; 

(Jcorgs- Ed. Smith, President, Royal Type- 
writer Company, former President of Ike 
Ante ricun Mount aeturers' Export Associa- 
tion, New York City; 

Chauneey Uepew Snow, Manager of the 
foreign Commerce Department of the 
National Chamber, secretary. 

It should be mentioned that Mr. Mun- 
Mjn does not concur in thin report of 
the majority r»f the committee. 

Ai.t'-irduii; lo Mir :rpuri 'dorian the 
continuance of ■ *t»trm of free trade. 
Knylatid lini to many intent* and purpoie* 
bei'n one (jurat free port. In some o,uat- 
tera there wa* atririuion in England for 
the ettablishroent of tevhniral frre pom. 
hut the hulk of opinion teem* to have 
been that the British customs forttialitirt 
tncidenrul to the iidministration of the 
few revenue dutie* which ft ace prevailed 
in KnpUnd for many yrar*, have not inter- 
fered to any ffreaf extent with the mns- 
ahjpmrnt and reeaport business whirlt is ki 
important in British roxttmrrce. 

"When a country ba» imt a vnmprrhensive 
schedule of, and when nwnC merchandise t» 
exempt fmm, customs dutie*. customs super- 
vision and customs routine are not likeU to 
hear heavily on mrrthanditr brought into a 
country tettipotarily and reexported, either 
io im original form or after manipulation or 
manufacture. On the Other bind, in a coun- 



try which dors have a corrtprchenHre achedule 
of cuttoms duties, particularly protective 
ditties that are high, cystoma soprrvisifjn 
over all classes of imports become* close, 
and the transshipment and reexport busi- 
ness is likrjy to become entangled in mure 
or le» nixcfMry red tape- Acmrdinnly . u 
count rv tinder a protective tariff regime avhich 
attaches importance to the building up of tn- 
femational commerce, and develiiping the 
traoHhtpmrnt and rceTpoTt. huwnrss. m:i, 
strive to set up machinery whirh will facilitate 
th? iransiiction of such business, while not in- 

ti-rteting with the f*petatinn of the protective 
principle for the country itself. It Is in this 
connection thnt the >n*tirurinn of the ittt 
port or free zone in a seaport ha* been e*tab- 




The buay docks of Copenhajten. Because o( 
the free port much trad* ia attracted here. 



liahed in some foreign countries and lias be- 
come oi interest in the United States." 

Ac the eighth annual meecing the Cham- 
ber of Commerce of the United States ir) 
1920 considered this subject of free zat*e* 
and parsed the fotlowitiu resolution: 

Unnecessary obstacles and unnecessary costss 
together with ofltit|intnl re^olatltitih, aflect im- 
puitiiriou of tnutenals which are to be ts' 
ported after manufacture in conjunction with 
domestic lnmeriaJs, and of jrtwi,l« which, afief 
heing repacked) arr distrttMitcd to foreig* 
c-mroinetv Removal of tbe»e Impedimenta will 
inure to the benefit of American induitryi 
American commerce, and American tnerchatit 
thippinK. Ta this end. Congress should nmct 
ltgjviation permitting the creation in Aineric** 
ports oi areas where lurei|(n material' 
and gnnili can lie rereiveil for marmt :n m-f 

rrpni I iiui, .0 niliei- lieceiHar) I liilic $m 

tie diittibllied 10 foreign detonations, without 
■ hr espefi>ie» iind itelayt iilcolcnt lo pa>»a|£ 
rhrnnj;b 'tie tutlums 

In the (jpimo/i of the ctirnmJrtee much *** 
the hesitation over the idea of free *onet ha* 
resulted from mtaonder»randint; "f ihc woe* 
"free" anii cnnftt«inn of the idea of the fre< 
■'ciK u irb the idea of free trade. The definf 
lion til what jt free zone ib, accurdinisly, i» * 
matter of ! hr hijilirsi Import uni.e. 'IV 
United States Tariff C^jmmtssinn hn* define* 
the institution as fallows; 

A free port or free zone t« a place, llmitf! B 
ertent that differs front adjacent tereitury *■ 

liriOi; irrn jjr hum ihr rio,|Oitis Imvt as 
iag gOfwJs ilettined for reexport; it mtM* 
•imply, that, a> regard* cirstoms Jiitie*, ihr" 
it freedom, unlets ami until Imported ff>°' 
enter the ilomeitie markeL 

A free aone may be defined as an iso>* 
inrlomrd ami policed area, hi or adjacent 
a port nf enm, withnut resident popular 
furnished with ihe necessary facilities for 
ihr; and unlading, fur supplying fuel and 'hi 
■tores, tot storing goads and for renhipp; 
thara, by land ami water; an aria 
which good" may be landed, «iored, ml 
blended, repacked, manufactured and reshipf 11 
without payment oi duties and without 
mcr vent inn of cuitoni* officiali. ]t is iub 
equally with adjacent regions iu all tjiw« 
Rtinf; 1i> ptililLe besllli, sesiel in*pectioi)t P 1 
>ei v icr. labor eonditions, immij{raiinn, ana, 
deed, tveryihinif except ibr custom-, 

Thr principal teasnu for the ntistenci 
free rtmcH is the development of if 
shipment trade; Opponent* have ail 
that the geographical relation of 
United States is against the !■■-.' I' l' 
of American pott* ui transshipment b 
nets; that free /one* have been *ui 
ful in Europe by reason of the exist 
oi numerous different countries, 
without seaports, reasonably close W 
other, the free *one lending their t" 
hreakinn up of large shtpnirnta and tei 
subsequent distributiutl of merchat 
■n cumparalivelv small quantities f 
markets of the cunsuratng couutrie'-. 
the opinion of the committee 
slight force to the argument oboctt 
difference between geographical 
onumic ennditioru in Europe a" 
United State*, if thr shipping connec 
of the pom of the United States with Wf 
countries are increased and divrrrih 
(t t* the hupe of American busiiiri* 
will be. 

Today we get ruhlicr, tin. wool, H-i*' 
lap. vegetable oils, hides and skins 
wide variety of orher product* in ti*" 
merit from British ;unl , i,nrim-nr,i I Im"' 1 
porta, On the Pacific Ciiaat we h««* 
considerable variety of merchandise th 
formed transnhipmriit carno in S 
Manil.i, H<)oUkonji, Shanghai, Kobe 
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™*rna and other oriental pom. If wc hod. 
°f if wr were suini; <u have no ilkm, depend- 
i'Mr. frequent shipping service to the- Wert 
'"die* mill Larin America, tu the Scandinavian 
^ujitrie* and to other part* of the world with 
1 1 h possibh , \\t have had inadequate ship- 
P U 'R connections in the past, natural!, the 
**wdtntj up of a nre.nU [ q cte jtltd transship- 
business raiyhr he regarded a* out of 
•M question, and it might be admitted tfait 
™M(rr it no reason for the widening of our 
sjcilitiw to encourage a fine of tttuWu 
jjjft ' taj grown up fn Europe, where rOndi- 
r ""H in- dlifrrertt. The committee rrL-ag- 
, ' ,r - that certain accucr aphiftt] arid economic 
^ndltions mjking fn.(- the growth of trun*- 
l! rnirrtt huainrss in Furnpeim ports do nut 
J* 1 *! llerr, hut on the other hand i-, convinced 
from shipping, fi rittneinje, and other serv- 
' '' 1 Lndpojots, and from a merranrilr stand- 
PH'mt the United State* port* do possess good 
J***hniti(!t fur hrinK'nft about greatly En- 
eased transshipment trade. 
0 ' ne °th*f rhwi argument fur tile free port 
i * * C,ne '* ' lB ' m &ortanee m miilding up 
• ,,T "ad consn£nrnrnt market — that tit. a CW1- 
"wncnt market for import n* well ai for 
' e *P orr - In rhe Kurnneon free /.ones many 
' ,J f tliam commodities, raw material* 
S '^ m inianutacturrd materials for use in 
,UT "Tarinrr. a* well as finished products, 
„ c r *Wrved in the great entrepot port* in 
* n '"Jei larj;c enough to uiuke for evoriom- 



kal ocean shipment, There manufacturer* 
and merchants of the country, and buyers 
frnm foreign countries (jo and" bv\ . ii<r im- 
rnrdiatr delivery, in the quantities desired 
r.u-li individual purchaser, grades of mer- 
chandise which are known front actual dis- 
play. Auctions in tomigmnent market* lead 
(o ndv.-mueruu:. sni i, hutinit- tirade* and 
rommoditiet found nor to be suitable fur use 
in the United State* ran he reexported with- 
out *criou*lv hampering custom* formalities. 

Our system of bonded uarehouaea haa 
handicapped rhe development of lhi» clas* 
of business. The Attlefkan m aim fait nrer or 
merchant today ha* to negotiate ai loim ran^e, 
often through foreign middlemen, fur com- 
paratively larije quantities of dutiuhlr mer- 
chandise. With free wine* in the United 
State*, where a broad amaigniurnt marker 
could he huilt up. our busine** men would 
have tile advantage* which European business 
men have of negotiating in rhe port* of their 
Itome country for quick dWivrn of merchan- 
dlae in amount* immediately desired and 
tirade* known by inspection. The American 
manufacturer! would benefit hi having stock* 
uf dutiable supplies readily accessible, and 
could buy in quantities as needed without 
h'ing i<p the large oirii^ -if money iw«f ti«f 
up in earring comparatively large irtKki, by 
reaaoti of the non-ejci»teivce uf the facflitie* 
of a consignment marker in tile United State*. 
Aa a diversified entrepot and consignment 



busincM Efww* up in the United State* it 
would direct to out market* a irrcat many 
Latin-American and other buvcrt abroad whu 
now do their buying in the cttablbhrd ton- 

-itLlirinnr niarltrt-i in Elm rope an trrtter*. 

Tbc cottimiicre conclude*: "Thii ci»mmtltee 
of llie L'hamher of Commerce of the United 
rit.icc hrlji-vri iImc permiiuiivc letr,i*UTtan 
shuuEd be patted authorising the e*tabLi*h- 
meni bj' local bodie* at their own etpetue. 
under approved Federal regulation, of free 
lottc* in the port* uf die United. State*. It 
i* believed that a free /.one is a part 0)4 the 
equipment ot a emmtry for dning a diversified 
iutrrnational trading himities* which Amrr- 
u'nn husine** men might tu hive made avail- 

:ihle ui ilirjil. - 

"Free /Onr» *tll hrin^ addf«d butine** to 
Amerti an bank*, insuram.e companie*. freight 
forwarders and warehou*rmen ; that frre 
rone* will bring about a va»t imptovemeni of 
the type of facilities provided at prrsent onlv 
by bonded warehouie* and drawback, together 
with a (simplification and <»viiig in the work 
of custom* administration. 

"The L'nited State*, with its new merchant 
mafltle, it* expanded equipment for ferritin 
banking, foreritn merchandi*ing and ruunoe 
insurance, occupfc* a new place in the trade 
of the world. The establishment of free 
Kane* will be o step forward in improving 
our material equipment for building up «ur 
international trade," 
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By CHARLES H. MacDOWELL 



WERE U romance ,i plenty in the »toty 
" T Mij-.U' Shoals as told In. Mr. Frcd- 
■ ' Tll *i Sirtipit'h, who wtite* so entertain- 
Bl&iv " ,c Jwi«an i^ue ot Till Natiun'H 
•ftikni** ■ c fr0ltn l c ' tnc di*cuwion 

^ht h *j b l m ' l^ymJii is apt to miss tEie 
Uujri ? r d tact*, which arr not *n ent ranrinji. 
'«an l. 4C,A afc apjifpfiyted hk the .\j7ier- 
c ^ti n r ' h«»rvrr, Mutcle Shonl* will 
lUc,, «» it U tuday, the most teriuus 
ttiifi " Ir entry of jpivemmrtit inwi com- 

h.2 tV* 1 Privair industry. 
Hin L ' S ' ,1;, P^ C " *Ugg«t* th|* program 
&>v»m ,,,ar "|wrhap>. the lentral 

Ma latw,"" " '''' eom P* IIpd > in order 

to tnt^* 1 ^ 'he nation ffotn itoing hungry, 
Hn r | r l "n'rg| ,,t the fertiliser trade to 
ei r P* lll 'et planth liL- thr one at 

'inder tb ° V" * , ' hu *' "* aDe Wh0 tM * 
t " t>F " °* ln * romance of Muack 
Rci Vrr ' r,r *mbratr» the fake doctrine of 

The n 1 Ma Private business, 

tttjti "t*™ in in no damiet <tl iroing hungry 
<U PPI) "|, ",' ihmg \, Shoal- ran 

W * Tk one i ■ ^ 1BC ' t Shoal* nitrate plant 
ihr l ^' jre,! cpntrilmtion •■■ *ln fa ding 
^^^teio "r Cttuld llc unlv hv pttjdaehiii a 
l| 'U-Z" , ,h7 - e ' •natcrial Thr pfant 
j 1 - 1 'U'liiml? nultc < u,r 'i'e of ammonia. 

of 1PalrnaI Nitrate ol ammonia, 
^tftleal JL "^^n mechanical delect* and 

amornx the fact* 
Il^dIc , 7 M *^ SEloals situation, i» not * 
t r °P«-raii tfcr watcriaL Advocatea of 
j 1 * atODe? * "l the '" itfntt ""^ ,llrn '- 
!/i.*W»rii,„- thaf » used W sulphate 
» 'laxidatd fued mtrwn fer- 

*P!llr 

'J«r ^^Min l,nr " in * nt ' c - bttt nee**aanr to 



IN THK Jonuiiry number Prtd- 
crick Sirnpich tub) n( a visit tu 
Muscle Sltrjnls and of the much- 
Jucusjicd offer of Henry Ford tc 
take over the property from thr 
< i'.jvcrnmcnt- \\'c asked Mr. Mac- 
Dowcll to give the other side of the 
case, and he present* here the views 
of a man in the feroJi/er hud new. 
Mr. MncDowcll is president of the 
Armuur Fertilizer Works urid ]ircsi 
dent <tf the National Fertiliser 
Association. During the war he 
was director, Chemical Division, 
War Industries Buarri, in ehartje uf 
mtrate*. 

The Enrroa 



k, ln '^»uei ► ■immonia was equivalent 

" lr I'njj, , J" "! ••..l l .h..t. .,i,, , n I 
optiun , n tn>1 y MJ wn , X730OO 



tuns, m> that it was necessary far u* to im- 
port 89,000 tons, mo*(U from t.ircat itritain. 
Rot lo 19JU, due tu the rvpatuiuti program 
of the war, we produced 490,000 ton*, con- 
sumed in tlii* country jio.000 ions, es- 
ported i|o,ooo ton* and etorried over the 
remaining 4U,ixx> ton* a* a nurplus. Alumt 
1 jo.txxi turn of sulphate of ammonia are con- 
sumed annuall) a* fettllir.er b) the American 
farmrr. 

The pricr of sulphate <if ammunia ha* 
gone down to l«*s than the pre-war price. 
It f* a hy-ptoduct of the coke ovrn* and 
the ttu* work* and, as such, is produced far 
cheaper than it can he prodticrtl En thr syn- 
thetic process for which the Muscle Shoals 
plant it designed, 

Tlir wliolesale price uf sulphate of am- 
monia during 193 1 hus averaged lest ihan 



S50 per ton. The eon of pmduring sulphate 
of ammonia at Muscle Shoals ha* hern es- 
timated hj competent mirinccrj at S69 per 
ton. The American Farm Bureau Federa- 
tion estimates the ooiir of production at 
Mum lr Sihnal* from $So.cS to $60.13 Per ton. 

A romantic story has aone about that the 
Muscle Shoal* nitrate plant ould free us 
from the "LliiEran Nitrate Monopoly." How 
is this to be done? Muscle Shoals propa- 
ganda anawrrtt "By lubjiitutinc; t<ir t.'hilran 
nitrate (he product of the Muscle Shoals 
plant, sulphate or ammonia," Efut we are 
now importing nitrate of soda actually at 
a hiiiher price prr unit than we receive fur 
the sutphatr of ammonia we arc at the >amr 
rime exporting. The reason i» that in the 
fertilia-er industry, in rhe making of black 
powder and in the chemical «rt» Chilean 
nitrate of soda answers certain purpose* 
which sulphate of animonia canmn 1 -. ■ r 
so well, and in most case* not at alL Ni- 
trate of *uda i* also the Chilean's dollar to 
buy American flour, meats, hoots, shoes and 
Yankee notions. 

Again, in the treatment of raw pho»phau> 
ruck and shale rock* containing potash, »tuh- 
boxn facra bfcrpote in challenge the c<m- 

>lus s that read so delightfully on paper. 

These arr ph*»icat fact* of location and 
distance. The cunt of mintnj* and transporr- 
iriK (he potash shalr roeka from widels nat- 
tered depoaiu f» Muscle Shoals would he 
M high that, mm if the dimculrir* involved 
in such recuvrrie* were solved, which they 
are not, the added expense would be so great 
ill. if turirssftil 1 om petition with (ieraian and 
French produiTt* would he onpossihlc,' Jt 
should he noted that the French owner* of 
the Alsatian deposit* »te now in active com- 
petiti«m with the (.rerman producer*. 

A commrrdalty successful mrthod tif break- 
inu down phosphate ruck in the electric fur- 
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nace at a price low enough to compete with 
the practical and Jiltnoar universally used 
tuiphuric add method ■ » yet to be worked 
nut. Further, thr product requiring .'rotn 
thi* procc** wquld be so concent rated and 
in mechanical condition to difficult thai the 
Aracrknn former would have trouble in dtc* 
Jn"hufiii4» it properly over hit land, H one 
ttdr-ttepi practical considers ri-tins JnJ known 
pbjjocal conditions, the tcheme look* fine. — 0,1 

p.iprr 

These facta are, of courte, well known 
ia the American companies rnuaged in thr 
Anuinuuu industry and in the muni: future 
and marketing of fertilizers. That i* why 
no private interest* h^ve offrrrd fo take orer 
the Muscle Sliu.il* nitrate plant and operate 
it without the Hid nf a *ub»idi f rum the 
Government. Mr. Henry Ford hat offered 
to take it over providing he lie pven a heavy 
aubaidy. 

The Ford uffer is in two parrs. I'irsr. he 
propose* to puy Sj.oco.ooo for certain prop- 
erty upon wliirh thr ( iovrriinirnt h.ii rv- 
pended SKj.jftj.otX*. Thi* property include* 
not only the nitrate plant* hut mtwdrr.ihlr 
power plant property connected h\ mure th.in 
40 mile* of electrical transmission line, it* 
talvaKe value ii oniily much more than Mr, 
Ford offeri ta pay fbt it, and at the present 
time the Ho.ooo-hururpower »team plant to 
which Mr Simptcli rtfens been leased by 
the War Department and ia bringing in 
revenue to the Government, 

Hot it it thr tecomi parr of the offer — arid 
the nffrr must be accepted or rejected at a 
whole — that is doubtless of molt importance 
ro Mr. Fnrd. He propone* that the Gov- 
ernment complete the Wilton Dam and power 
hottH and hoild still another <Um .it .1 point 
tipttream, :uid \rj.-,r thr whole o! it to lum 



for 100 j ear* wirh renewal provision* malunn 
thr lease virtually perpetual. 

Another of Mr. Ford'* condition* is chat 
the Government shall instill! equipment I.jt 
0 latge bloca nf secondary power which 
could only be uwd during a part of the year. 
The required Mcondun power in far greater 
than a private company wuuld feel justified 
in providing a capital expense for. hut, as 
the trtivemmem WUuld put up the ruuttcY. 
Mr* Ford ia inaiitiinj that thi* unusual equip- 
ment he installed. 

A* rental he proposes to pay annual!), 
after a few yean, 6 per cent interest on 
^28.000.000. or $1,680,000 per year. This, 
however, t* not enough to pay the intercut 
even at the Government's rate on the new 
monn that Uncle Sam must invc-ir r<J rnra- 
plete the water puwet. I'tir on top of more 
than $16,000,000 already invested the Gov- 
ernment must add $s 7.000,000 to $61 ,000,000 
of new money, according tu the published 

estimates of its Own engineers., tn complete 
thr Wilson Oum and byild rhr nrhrr dam 
retjuirej by Mr. Kurd. Here it how It would 
work Ml nnder rhr Ford pmpotal in The iir«t 
loo years of tbr lease: 



There may be a feasihle water-power «W» 
vrlopment at Muscle Shoals which thouw 
take its place in tht program of future bufltf 
iny tti meet the power needs of the 031100'* 

growine mduntries. Let it be placed on- 
same bast* m every other water power W> 
that it may be developed in a proper w*}' 
hi private interest* under the safeguarding 
provision* of the Federal Water Power A<* 
Then let Mr. Ford or tonieune else have • 
iifty-ycar leate under the provision* of 
act. Let u* have an end to the attempt 
propaganda to make the Government be# r 
the cost of thi* development without reti. 
inn n proper return. Let ua take the M 
Shoal* question out of publics and jpve 
butinoa* tolution. So much fur the 
power. 

At to the nitrate plant, let it he kept >'•' 
ttand-hx condition for n futi4TC emergency 1 ' 

No mnrter how much nitrogen we have • 
time of peace, we will need an addi 
supp'i in case of war. Merely a* a r 
for po uble future need—as a measure 
pr.pi'edi>f«s — *ve can afford to maintain tbe 
Muscle Shoal* oiltulr jiliun ivrll prn»rrv el * 
ill idlrnes*. j\tlJ [lie ^;o^t i»i tlu^ in.onten JJl Lf 



Pohd P**i» Tu thi UortahUEM— Ott iftr tirttrr Kind— Goviiuuf.xi Pa^b Out 



1. tnteme 



1 iqi.nasjm 



Annrilutkm in*Mllmcnia t.«Ms"jii"Hril 
Atitiimllj hi i j\rf (nil.. 



tn.MKI.O0ll 



Wm.l* in /urn 
I'arJ S"K|,1IJi,lil>U 



Jl.i»:i.v:.-iMhi 



So Mr. Ford would have subsidy enough 
to justify him in malcini; on experimental 

operation of the nitrate plant. 



1. tTtirmt rrtrtT^ frum Fort paid M- 
■ iinl jinnnul mtcrptl chury[Pt on 
nr.w ontl»y for eanif ruetlmt |iai,nt»,0 

t. iBIrfut delirlls [Ai&tttunGw Uttwrm 
t'efff iMimiriLt* and Go vtt timtiii '1 
IiHjiI inEFTrit lulll) cuntpuu \ui?4 mo- 
tually at 4 per tent l as*. 

tbooid come well within the revenue tin* 
hetnft received a* rental from the st«s** 
powrr plant. 



Why Not Cut Out Middlemen 



By L. D, HL WELD 



A CERTAIN manufacturer of 1 hard- 
ware »ped«]iy wa* imbued with the 
idea that lie might to sell direct to re- 
tail HOfe*. He had heard Mi many people 

aay that the erett need of the day wu tn 
cut out the middleman and ro market good* 
direct, that he had come ro believe it. So he 
decided to cut out the jobber and sell direct 
to retail *tore*. 

Let'* see what happened. 

In rh" ririr pi. ne hi- trirw, of t«ur*e, that 
he'd have 10 eaiptny a Int of s»le*men. He 
had been telling to two or three hundred 
hardware jobber!, and thi* required only a 
few vaWmrtt who didn't have to make very 
frrt|iient culls. He realized that he couldn't 
hope to cover all the retail hardware *tor<* 
in the country at first, ao he decided to 
caver ieveral tcate* in the most thickly in- 
tied part of the Middle Went. Perlup.i 
the jobber* who operated in the rest of the 
country would continue to handle his foods. 

So he hired fifty new salesmen, gave them 
in*rruLtion«, and tent them out. He knew 
that their traveling expense* would be pretty 
heavy, but he hadn't gone far before he was 
ditmayed at the *ir.e of their expense ac- 
count*. He found that he had to have more 
brain* and clerical help in hi* office to 
manage thete men, to kc that they were 
muted properly, to see that their expenae 
accounts were properly checked, ta paa* on 
the credit raring of the new customer*, ere 

He had realized that lie would hav to an- 
ticipate order* by having more good*: on 



THF.Kfi has been a univcrs.d 
outcry against the midillc- 
man Jntcly. He gets the blame for 
most of the ill* of rlistributicm. 
People Beent to forger that the 
middleman is a creation of commer- 
cial evolution, that he performs a 
service in getting goods from the 
man who produces to the man wlin 
consumes, and that he will continue 
to be necessary until something 
better taken lits place. 

If the middleman is an economic 
parasite, it ought to be easy to 
eliminate him. But Ict'x sec what 
happens when we try it. 

The tlmrroR 



hand. When he had been telling to jobber*, 
hr could H'^vern the output of htt t'iant h> 
the order* he was receiving. Order* were 
for fairh lar^e amnunt* and did nnt have 
to be delivered for *ome time, So when he 
jot orders he would turn out the sm>d». 

Retailer* ivant their Kuod* as soon as 
pouihle after they place order*. There- 
fore, out manufacturing iriettd made up a lot 
of good* in advance and had them ready to 
deliver. He had not realized beforehand juitt 
what (hit would mean, but won discovered 



that he would have to keep on hand continf 
ouily five or six rime* as many goods ».« bf 
tnrr. Thi» meant the twnfi up of thoiiW" 
of dollar* roorr than formerly, and tie nuti'^ 
ulh had to borrow more manrv frnm l?* 
hank* and, incidentally, pay larger sum* jj 
intrreit. It became mure r>i u ii,h h> r'.n:'-''-' 
lii* business. He began to realize that ^ 
jobber* had really been financing hi* hu*iO*J 
for him, by taking hi* ^ood* and paying 
them when they were ready to lie pur 11 
the market. 

Not only this, but hit found that he di 
have room to houte all the good* ha ha 
keep on hand. At firtt, he rented a *' M( L 
house near hi* phmt; then he planned " 

build a warehouse of hi* awn, 

The next discevrrv irji ihmt he could 
make dclivcriei qokkly enough frnn* 
plant, and that he would have to cat 
ftock* of good* in public tvnrehouse* ■ 
few large cities tcatiercd aver hi* terri' 0 ^ 
This also meant a small office in e;u"h ot tb^ 
citie^ with a local repretentaiive arnl ^ 
clerical force. He wn* undertaking to 
whut the variout jobbeit had been oO»* 
for bint. f 
Another rftin>f : The j<ihhen lud IweJi ^ 
deriiiR (pxid* in fairly large quunritie*. N% 
he was aatoiuabett to nnd that retaflen 
ordering good* in leu than case lot*. 1 
M.uitrd 11, inn .1 il.i.fii ,it 1 liinr 4ilJ ^ 1 
half « do* en. He either had to ppL«$ 
l:iri;e numlirr af rhe tm.ilE rrtaileri, * lf jf 
he willing to wll a half do/en artit:le s 
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t i^ m ?- he attempted to do, hut found 

st he had to let aside one put of hi* »hio- 
Pf»g room to take care of thete wnall order*; 
«*W in«fc nltt1 were T «| U j r< d to handle thete 
°***t*> tlm tn Drf packing boxes were nccei- 
*tyr and that mure accountants were te- 
heed to uke care of the larger number 
D, ,'rarumctioa». 

ihrjvhe found our that 4 tot of the uJe*- 

n, who wire covering country territory, 
not earning their way. Although re- 

n *. .were buying hit product in as. large 
r" i f* l,rt a » before the vulumc nf business 
1 hii one unjile commodity was. limply not 

' Kc enough to warrant rhc expense of COv- 
jT^S a considerable part of Eli* territory, 

1 b, K* n to realise that the jobber's nka> 
i ]1 had be fl ji selling not only hi* article, 

( 'noii^aniii ..j am, let mode by other 
^"•jfacrurer*. Hence, they had been get- 

It enough vulumc to male it worth while 

i-over country territory. 

Jne wquIJ raini that our friend would 
tin/ eri ? :mnt "< ; a: enough diraeultir* by this 
taffi l " "^'.""^d liim to Rive up hi» direct- 
"feriment. But just to make a good 
, T> we II mention one or two other troubles 

wf * c L '" > ' r, t out ihc moral. 

ht k j , h,d ,Jcer ' » ell ' n C thxOUg}] jobbers, 
debt j P ratt ' La "> 00 from bad 

Srntr ! u • <JtJ ' ,t °* ^cillcKtifMiis had been 
"sU ! n "" ^ c found that reiailrrt were 
up ™ w P*y. and that they had to be followed 
,('^^1 "1*0 found that a fcxv didn't pay 

But They Weren't Delighted 

m ' ' ,il d confidently expected (hat retailer* 
n^jj W( * u ]di had with delight this attempt tn 
A: them dirrcr, but in thin he Was alfrO 

•»* fctorh' nt,?<L S ° mC *" d: " Wc d ° n t Wmt tU 
Up ^'""ed "with so many salesmen; we make 

our C j j u ' things wt* need, and place 
"*r r A* *° f tnc,e B* 0 ''* w ' tn our J 0 **" 
to « • l 11 l,, * e, ou f time." Other* teemed 
tfcitv i 11 !,mL ' f ' tl,<: > were buying "direct" 
»Ugh| t0 be j,] lle m hu} . the j,^^ cheaper; 

jt^Sb tr Vi ' i,^Cc ' , ln & rt *• l 10 *' n P m °' t * le 
'''^rid'rh m ? rir ' n - ^ ut 'he manuf acturcr 
<nd n -1t '* W1J L,J *ting htm ju>i a* mui.h. 
fore ^ llJr *"' do rite jobber'* job. and there- 
He* 7 ^ " ot m4 '" : ""-J 1 price concession*, 
•o i dl * Cu vered that after he began 

tit&rfi h t,,rc '* ,l ' r " i,1! ' trad uf " on 

to " r to buy raw materia]* far 
trn rr r ce " Thi* was ■ conitane tource of 
ir, pr j ( : t " l ' : JU'e the ;.Umcd thing* fluctuated 
ly Ttj Uli r ' I i ,ca li/.ed that he had to tutume 
'ore. U l ^ at nut ""W^^^ ^ >e " 

lirict nj I Wa * ct* aij Ic £ liiiiiTVfr. lhal the 
to b« ,-h '' n '* nc d product did not have 
it rcuJi | Cc anv Ef"t extent, although 
tcl "<on| I ^ c °^ tcn n *d to make con- 

! ' r Kf DU qunn[ ' t >' pricea, for nirne of the 
fat »n»i ri: er *' ar| d t hit wu another cnuie 
* fr.%. ,- c 'Peti.iU>- whrn ihain itore* and 
do ^ J^Pttmtive buying rxclian«r» brj;:Ln to 

rct *ilen W ' th llcm It U :1 ' whfn r,-rt ' 1 ' 11 
lit w,» . VjN^d to handle hi» goodi. became 

U P the " J < '' 1i,n * ln!,c *> t^ 1 " he threw 

^Dple olT"^' w,IJlt ofI * l™* °* * 

^it , n j "jydfed rhou»aad dolUri, and went 
'' r i n|tl jobber Irifnd* that he'd 

The f r re « h» liffc 
'^^drawn^"" 15 . P i "-" tu ^< ! perhaps been 
^'t m i represent* anproximatelv 

*"uuid a** 11 " ,Ilr diiirn-!ii7,rd manufacturer* 
*' »nd fi Tnp ' 10 iix,xt ' ,t - ,llfri - 

"^l 1.1,,,,.'. Mnif llmic w-uuhl lusp]irn to 



the cott of those services. In fact, you ire 
more likely to increase the cost if you try 
to perform them yourtelf. Direct tale* 
would therefore mean a greater expense be. 
I ween the factory and the cuntuiiu'r, and 
hence a higher price to the consumer, rather 
than a lower one. 

There are certain thCngi that have to be 
done in getTin^ gondt from producer to no* 




TV (3* n j ,mu f*CtUtet», if thev tried it, 

h u,,,, wnffl you (tjminate a 
"• you dun't eliminsHc ihr M-rvke* 
P* r Jorined; and vou don't eliminate 



turner. Someor 
to go out to 
burine** connections, 
and to takr [irdera. Goods won't tell them- 
tflvr*. though advertiio'nf; will help. It i* 
nrrp'i'irirj to rir Mp mnitp) m |.'r>f,Js ;smi '.<> 
Ruurrve the tnerchandtntng risk* of ftSj&t 
change.* and ilcterioratiofti of good*. Prmer 
atoragc placet have rn be provided, The 
g<H>d» hive to br awemhled at convenient 
shipping point*, Large package* mutt be 
hrmkrn up inro *maller one*, etc 

Thrte are the trrvice* that middlemen 
prrfot-m. Thrj' i-jn dn thrm more economi- 
caltr Than manufacturer* or producer* be- 
caute they are »pecialiM»; became they give 
tftfir whole timr to them and become expert: 
because, by combining the output* of hun- 
dreds of small manufacturer*, they ran do a 
■ ufheient volume of business to keep down 
Their overhead eipentes: became th*y are lo- 
cated near their customer* and can make 
quick deliveries; and hecau*e they are in such 
clo*e touch with their customer* that thev 
know how much credit to give and how to 
keep collection* coming in at a minimum of 
expeme. 

The conclusion tn he drawn from all this 
n that [iibber-mid Jlrm'n have i i>inr an in 
existence and stayed tn exiitence for the aim- 
pte reason that thev perform necesiary *erv- 
ice*, and becau*e uiey perform them at Irs* 
expetiite than can the producers ihemtctvrv 

Thr addition of aoolhrr midillem:m in the 
marketing chain ofrrn reduces the total cn*r 
of getting good* from producer to comurarr. 
And, convrrsek, when a manufacturer de- 
cide* to "go direct," he tt more likely ro in- 
iTr.ine marketing expenses than to reduce 
tlirm 

OF CJiut^e this rraiiirtinp dnes not apply 
to all claatef of prnduceri or to alt kind* of 
commodities. In marketing «uch a periah- 
ahle product us milk, for example, it ha* been 
found that the company which assemble* 
milk from countTy pomts annot oolv clarify 
nnd ^aiteurire and bottle it, but that it i* 
best lor it alio to tell it direct to consumer*, 
or in -uimr cjur* in rrrait dealer*. There 
would hardly he time to have it move through 
the hand* of a jobber, even if there were no 

. f 1 1 r- r rr.jMiil'- 



Al*0 certain large concern* have a *ufjf- 
cient volume uf business to make it possible 
and economical lor rhein "ro do their own 
jobbing," Combine large volume with perish- 
ability, and we find the principal reason* why 
the large meat packer* sell direct tu retailer* 
all over the country. 

And then there arc certain product* like 
ttwov machine* and adding machine*, which 
are of high intrinsic value, and which rrquirr 
eapert demonstration a> well at ■ certain 
amount of service after *ale* are consum- 
mated — which mean* that it i* better for thr 
manufacturer to go direct to tuosumer*, 
ignoring even the retailer. 

And to wt have a variety of marketing 
method*, depending on certain, character ink* 
of the good*, the *Lkc of the manufacturer, 
etc But n* a general rule, in the case of 
moil uf our staple commodities, auch a* those 
that are bought in grocery stores, drug 
stores, dry good* store*, hardware • to ret, 
etc the must economical method i* through 
rhc hands uf jobber*, In many case* ic i* 

more economical lot manufacturers even to 
uie coniini'Minn men, manufacturers' a^nt* 
broker*, and the like, in order to get then 
good* into the hand* of jobbers. 

Outspinning the Spider 

ROMANCE in b^infu.? Of inur« there 
I*. At noon at we think of foreign trade 
we get the glamour and thrill of it; and to 
Joseph Pennell'* eyes a giant crane or a 
viaduct or a tlerl mill i* a picture. But who 
of U* ever thought uf romance in connection 
with wire rope? 

Julio KiuJirrk MuiTitiitd has rtot taken 
■.an- jut ijNuifil In "' )ui spinning Tin- 
Spider" (R, L. Stillson Co, New York) he 
has told the rtory of an amazing industr) in 
a fa»liiun tu rival the fictionist. Let a single 
pasaage speak; 

Seven one-thousandths, thre* one-thousandths, 
iinr ntir thuiinm-jlb — nne reetnii after another 
was pantd. 

At lam a wire wa« drawn that measured 
ode foUr-tlioutamith of an inch in ilia meter — 
twelve times finer than thr hair on your held. 

! 1 1 • 1 1 1 ■ i c; i l«ii.B rmiutcl j mailer work- 
man, oad Licen ■iiit^iioe. 

A* a young engineer, John A- RueMing. 
back tn 1H73, wrettled wiih the tedious prob- 
lem of hauling Pennsylvania Canal boat* up 
tht Portage rail triad which Berirand, one 
of Niipoleon's general*, h.id built tu over- 
come the Pi-nnsylvania ridge*. The haul wit 
made hi rnrjnt of huj;r ami comber .onir 
Jirmp ropes, 

Roebltng read in one of the paper* that 
had been tent to him fiom Germany that 
someone in Freiberg. Saxony — where wire 
drawing had il» hinh — had made a Mr<uii; 
tope by twisting wire* together, and the 
young engineer conceived rhf idea of urili.'- 
mt this ivviited vvirj- riipe uti the i'.iriwj;? 
r:i J ro.nl 

$0 the Saaonhurg wheatfirld «n turned! iota 
a rope walk. Cerei madn way for Vulcan 
I H>- itrighlkors, is won Is material ruuM Ur 
>hippcil in from the fall* of tar Heaver Hivrr, 
where wire dinwiu^ «,n dune, t'nuiul thrm 
telvet under young Knetding's direction twisting 
wires ( with rude ttpplianoes for torsion, inm 

1 fabric which bjij liner brctl mi'lr "r »c<u 
r-r prnholdv heaid ill iri Ainrrira Iwfnre, I' ll 
wltii-h has i|r«(i»e.1. itt a rutnpaTiiively short 
time, 10 rhatigr thr lice of indu*try. 

Wire nope, spreading it* field of utility 
widrr and wider, carried with ease and 
«af*rt loads that "had broken the hack of 
hemp," Wire cahlewayi for haulinj; ma- 
terial ovrr tivrr* and 8 nr fir» soon ceased tO 
br j nuvdti. 
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Keeping the Americas Together 



By JAMES B. MORROW 



A GOOD DEAL of nonsense has been 
written about the trade of Central 
and South Amrrica, 
A nationalistic view ottrn rauMt a Yankee 
trade t to say that the South American or 
the Central American Itvofcs and acts pe- 
culiar to him. The Yankee trader in his 
provindiliisiti or egotism, doesn't tfap to think 
MM he looks and acts in the e^e* of other* 
when he himself U away from home. 

All business men the world over arc in 
business, to moke tiwnn'. The principle here 
stated rules among the Spanish and the 
Portuguese of Argentina and Brazil, an it 
rules on Broadway in New York or anywhere 
rise among human being* who Inn- mid n-ll. 

"Profit it the password th*t_ tjpens the 
wickets and frosted gloss of aviltMtMo and 
she tents of heathendom. Speak it, and the 
limited express will atop and the caravan 
uf ulincl.1 Hall upon (he »and*. J udge Gary, 
Mr Schwab iind tin \r.|hi,in merchant, lit 
bottom, are working toward the same end. 

Then why dwell, it may be asked, upon an 
ancient and controlling fart? Because the 
simplest of truth* are sometimes overlooked. 
The mind, surprised or oma&ed by strange 
custom or muled by unsound information, 
Sounders, when it should -work steadily and 
with precisian. 

Tbey Sold the Razors! 

'"I'WfJ Yankee*, young, enthusiastic and 
' green an gra*», appeared at Bueno* Aires. 
The)- meant, they said, to trade among the 
Spanish, Their countrymen, settled there and 
sophisticated, smoking at the club and wink- 
ing at one another, gave them some advice. 

"Try the Minister nf War," they uid. 
"He may order safety razor* for the »ru- 
i -rit- at the military college." 

The frolic in the suggestion Uy in the 
tradition that the Spanish, having little re- 
spect fur barber* and their occupation, thought 
it demeaning to shave thrmselvea. By signs, 
not understanding the language, the young 
Yankee*, raw but agreeable, eager and un- 
itr.uci, vitvitrd the Minister of War— and sold 
him a large bill of razors! 

Olher |o..uLir n ■ ■ -:n r j i . n i| :tr i.in- . h.;.,r.n^ 
on electric irons, egg-beater* and so forth, 
all to-called novelties, were accepted hy the 
ignorant young Yankees in good faith and 
tale* were made to dealer* with awkward 
use of the Spanish language and for the 
reason — and here it the second great prin- 
ciple of successful barter — that the desires 
of mart, active or latent, at the base, are much 

the same. 

Those two Yankees now live on Long 
Island. They have estate*, yacht* and mo- 
tor-.. Agents m tbr large mirai nl Argentina 
manage their braiuh house*. The men who 
Joshed them into thrir fortunes may still be 
smoking and winking and disseminating 
legend* that are obsolete or never existed. 

Right at tin* point it i» well to state some- 
thing else that is urnbr-' I by everybody. 

Qtiautitative production has given this dniuitry 
iu present high place among manufacturing 
nations. Standardization i» an American 
idea. Then, that being *o. why stop the 
machincn . -Jm* ini rra-iiK tile tost of the 
unit, tn pot a green stripe around the renter 
of an article so as to please a small customer 
in Chile or Guatemala? Win not give him .1 
better article at a lower price than is offered 



by the Briton or the German? And a sales- 
man who can make the matter plain? 

There is another hallucination that need* 
some attention. An excess of import* from 
Central and South America over exports to 
those countries is no evidence to the United 
State* that it* tr.ide in that direction ii un- 
satisfactory generally or that specifically it it 
dwindling. 

This nation hat always bought more good* 
in Central and South America than it ha* 
sold to either and to both oi those countries. 
And it always will. ^ experts say. "This con- 
dition," William C. Wells assert*, "is re- 
garded a* permanent." 

The value of the good* sold to the United 
States (keep in mind the ward* "sold to") by 
the twenty Latin American countries total* 
more in dollar* than do all the goods pur- 
chased (here "purchased™ should be remem- 
bered) by those twenty countries in the 
markets of the entire World, 

Mr. Well* is a sensible and an able man 
iind the chief statistician of the Pan Amerkoii 
Union. He shows that impart* from Latin 
America -rubber, bides, flaxseed, nitrate af 
soda, vanadium, tungsten and so forth — in- 
crease the wealth of the United States by giv- 
ing di*'idends to manufacturing ■ apital and 

wage* to Industrial labor. All are worked 
up here. 

Leather has built cities and towns in New 
England and rubber has done the same in 
other parts of this country. Much of the 
leather was manufactured from hides 
brought from South America. Much uf the 
rubber has come from Brazil. The Latin 
American wear* thnet and rides in saddle*, 
that were made from hides that he himself 
sold lo tanners in the United States; and the 
' 1 rr- or hi- .v.irnmnhile were fashioned from 
>.'i- mbhrr g.nherrd in hi* mvn foreNts. 

Sentiment alU and practically the United 
States and I.Jtin America ought tn be bound 
rogiTh-t in:jisMiiubl m •■•union-, j - p i radfifli 
and friendship*. The romance of their rela- 
tion* began with Clay and was given a mod- 
ern coloring by the grain* of James G. 
Blaine. 

While Simon Bolivar, the hernii: Vrnr7oe!an 

Seneral and statesman, the "Liberator" and 
ern ot South America, was hattling for free- 
dom against Spain and Portugal, Clay, in the 
United State* House of Representatives, 
argued in behalf of the official recognition 
by this country of Bolivar, bis soldier* and 
hi * pu rpose. 

"There cannot be a doubt." said Clny in 
hi* speech, which afterward v«t translated 
into Spanish and read tt> the armies lighting 
far liberty, "that Spanish America, once inde- 
pendent, whatever may be the form of gov- 
ernments established ifi iu several parts, will 
be animated hy an American feeling and 
guided hi qn American policy. The govern- 
ments will obey the laws of the system of 
the New World, of which thry wit) compose 
a part, m contradistinction to rhat of Europe," 
Thui romriaih.ivi-J. in March, ittlH, by 
Clay, the Monroe doctrine was given form 
and substance in 18a*.. "Alt America," Clay 
had said in hi* great speech, referring to the 
political system of the United States and 
accepted by Spanish America, "will be inter- 
ested in maintaining and enforcing such a 
system." 

Seventy-one years later came Blaine, Secre- 



tary of State in Benjamin Harrison's Cabi- 
net, with two historical suggestions : Peac* 
throughout this continent and closer commer- 
cial relations between this country and *» 
of the countries beyond the Rio Grande. He 
went before the Ways and Means Committee 
of the House of Representative*, a high pro- 
tective hndy, and urged reciprocity with Latin 
America, Aid! when lir vv:i* rehuffrd, hr 
struck the table with his plug hat and unisrih 
left the room. 

The Genesis of the Pan American 

TT was Blaine who culled a confrrni, ■- 111 
A Washington nf delegate* from the nstion*- 
oi Central and South America and this con- 
ference rrsultrj in the creation of the intef" 
national Bureau of .American Republics, wliich 
organisation i* now known as the Pa-" 
American Union. It is composed of twenty- 
one republic*, with headquarters at Wash- 
ington, in a marble building, paid for by 
Andrew Carnegie and the republic*, in tbf 
proiHiT;iiui nf $850,000 by him and 5350,000'; 
by them. It is one of the most beautiful 
edifice* in the New World 

The Pan, or All American Union, "** 
devoted CO the development and advancement 
of commerce, friendly intercourse and good 
understanding and peace" among the twenty'' 
one republics. It it supported hy the 
publics, on the basis of population, and ft* 
□flairs are conducted by a director general, 
an assistant director and a governing bnatw-j 
1 1 imposed of the Secretary of State of the 
United States and the diplomatic represent:"' 
live* stationed m Washington nf the nvciitt 
Other governments. 

It employs international experts, comm"' 
cial specialists, statisticians, editors, Iran*" 
lators, librarian*, clerks and stenographer*'- 
To Pan-Americanism it has given 'In-. -■ i |IJ 
official definition: "Cooperation of 1 
American republic* and people* for tri 
common good." Actually it i» a workwjJjB 
and successful league of nations and by niofj 
influence ha* prevented war on more 
ofje delicate occasion. 

The present director general is L*0 8 
Rowe. In this instance Rowe t* pronourif* 
so st* to rhyme with "bough" (of a trey 
"mow" (a place for the storage of hayr 
Strangers who address the new director likfi 
wise should know that he is a "doctor" ■f* 
that the title wflE given him by the Umve***J5l 
of Halle and by the National Univeriiitie* *>' 
Argentina, Chile and Peru — a doctor of phi- 
losophy, as well a* a doctor of law afl " 
literature. Cnlters, choosing the languaS 
they prefer, may speak to nim in f.n- 1 " ' 
Sn mr*h| lierman or Portuguese. 

Whatever the tongue. Doctor Rowe - j 
he found friendly and not pedantic, livrh "'l' 
not dull. He hat gray eyes, • large c* 1 ^ 
and a brown mustache and u forty-nine 
old. Born_ in Iowa, he was brought up^ 1 
Pennsylvania and educated there and in *- rf *J 
many- studying for five years in the l* 11 ' 
country. j 

After his. return from Europe hr t* r,t '" »* f 
upon the practice of law in Philadelphia- ' • 
found, however, that he tvas not intere» r ' J 
professionally or personally, in the allegati^ 
und denial that Smith owed Brown $400, 
the University "f Pennsylvania his mind 
been turned to large matters by Simon N fl ^j 
Patten, professor of political economy, 
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Ijdttmui Jane* James, professor t>l public 

ot- wr ' rr . v " veI >"itIi -ii 1 J ftnuvn udim 
arid natiani were tailing?' Doctor 

wiXV n5,rd '* w Q^*' a * ,cr counselling 
mi father, arid went » the University 
"cnniylvatiia us an instructor in municipal 

lar ^ U '.', have chosen an honorable and useful 
be n j Sai ?. th<r fathff - "At the «mc rime," 
u-;n 1 1 should remember that you 

'J^J's be poor" 
Hid 1 m< l of nine yean Doctor Rove was 
at iT ? professor of political ncietice 
Jw 'inivcnitj, U post he held when thit 
C, [ / y w, ere4 World War. Early in 
* rt J' *" educator lie centered Ills outside 
to L**"' Ofl the status af Europe. He twitched 
anis*^ tln America in 11,00, however, liter hi* 
jl^jitmeat by Present McKinlcy tc he a 
aft. ^ a commisBrun to revise and com- 

,c [ J* Jaws of p Prt0 Ri eo . 

Twenty Years of Experience 

O o^ then, twenty year* ago, Doctor 
CentVT' e » Wor fc<*d and lived in South and 
[j n V America almost a* much as in the 
4 . Cl1 btate*: and alwnvs officially. He wts 
letH ? ,0 dlc T,liru •nternaliariBl Con- 
* ttWi American State* at Rio de Janeiro. 
A}, J " ti : <-hnirinan o| the delcRatmti from 
" , !. Untr ) r» rh c First I'an American 
istafi. V <Jn * rf!l * at Santiago, Chile, in 



,,. ln ,' : !| fru °cr of die United States- I'unanlii 
tat.. 1 *] m * Commission, in lOij; secretary 
, 4 '.<>'' !>.,,, .W 



— * m .xLjji Ljs-in, , 111anc1.1L tL.on- 
«ni at Washington, in T'jtS- And so 

In r t " r ' fl ' 

Setr e [J ln . C| 'f'?' ^ F was appointed Assistant 
ir int j ri °* 'he Treasury and later was 
^ *■» cl- # ,0 the 5 * ta,e Department, where 
'flair, i.j ' division of Latin-American 
t(i r j, V^ en . J" nn Barrett, Director ol 
fijw.^ American Union, resigned Doctor 
SP given hi* place. 

'"uo ! "T" tij « UjutH Stare* i« "the 
cl 'he dolLiir" paused naturally from 
'■itinri j l tih America, This misreprearn- 
iltT, r j u| lhr United State*, Doctor Rowf 
niqjfX. *JL na ^ tQ he aiuwrred in Latin 
lv., t ' j And rti ih.n di.n- hi jih-iiui.-d his 
dertftjl "*« Vo «- The Uniied Suiie», Tie un- 
''' r and } u , ll ' ,ow '' had » literature, an ethical 
'iumr- a y as P' r «iom. He begAn hia mis- 
m£L cn °J}f nt Ae University of Pem> 
'» Other unive rid ties took Up the 
Aiq tr i ^Pritan educatnn visited South 
f,, wi ,]'■ J " ui 111 twenh -ttvu dfli-uates 

'li-u .1. . "wary, with Doctor Rowc ai 
S c i^.? tt " 1 "tended Ujc firn Pan Amrri- 
l„ c ntil l'" tVoisfr-., at SiuiDBgo. in Chile. 
Piofti,,' *de»afjon Wc rc Bernard Mose», 
Uh ii r , nt hutorv and political Kicnce M 
V ' ihar" s ' ,y of California, and Arthur 
hi]ia|'j P r- es ? or or B an ' c rbeiniitry, and 
i l ^"rvurH f" OD,i d«r, profes»or of hixtory 

* Medics! WJt ? ^ cu ' lonl Bt ^ lat " mt 
{V^erica 1 t"'- """^"'WrinE ttudenc* in South 
' n teL-i-nt f ' ' Aeir education in Europe. 

tiowevrr, mch undent* in 
'(•iinuv „ .'r'' h -tvc been coming to tliii 
^ilrv;, "V Uoitor U.nvr Iiih p tanned their 
.The f\ ' n 0rl,tr wn * ^'P^ thrra 

*»rt: t 8 ? 6 ^ rv: * Krtundarion j«inni in 
'" the 1 ^ffP'eiini: the Unitrri States 
'"'tk iSFt* of Latin America. Tran.ila- 
'* rr ->nr a ■ r;L " |,, n "err made of the mnir 
|j r | ai| * l »tiu t|l I V i^ nita ' it */ 1 wr ' tin g* and Etigliil 



*"cre made of the he« Sp«ni*h 
Jnree carefully elected lihrariei 
* VtI ' tr» c? , to 5,0oo volumes each were 
p BS > American cities 

•Stei rL ,h * "usinea* men of the United 
rt cstuJilisliing and maintaining 



commercial relation* with South and CVntral 
America, j lulUe Kl'-'Hp "t rditcittors in 
tin* country have been, in modern dftyi, show- 
ing the spirit of the United States to the 
islands and the n.itioni of Spanish America. 

Jr is the convicr/rjn of Doctor Rowe that 
United States, commerce and culture should 
work together in Central and South America; 
that the peoples of thti hemisphere, men of 
utftifrt and men of education, should under, 
itand and respect one another. Ten years 
a|{o the trade of this country with Latin 
America wu $+94,000,000. It has since 
r-.nfi.-il ilrrm:.r f'.i'. '.i 1. 11 .-. 

The foreign commerce of Latin America — 
products sold ou wide and purchased outside 
—totals four billions of dollars- Half of it, 
practically, is with the United Stares^ — most 
of it, U hub he en said, consisting of raw 
material* to be worked up in this country to 
the profit and advantage, of capital and labor. 

Both South and Central America were 
serituinU affected by the outbreak of the war 
in Europe. New capital for the development 
of industries ceased to flow across the At- 
tnntic- Countries that had taken up arm* 
persuaded their nationals tu turn their prop- 
erty into cash or material lot war purpose*. 
Oversea* rnarkehj were closed. 

A conference of the chief finance officers of 
the twenty-one American republics wit held 
at Washington in May, 191V "to devise 
means," as Dr. Rowe, secretary uf the con- 
ference, explained, "of abtorbtne the shock 
of the European war and settling the evo- 
numic relation* of the free countries of this 
hemisphere upon so firm a basis that no dis- 
turbance can later imperil them." 

Thr International High Commbtsion was 
the result of ibe conference. It it made up 
oi sections representing the Uniied States 
and the republic* of Central and South 
America, The commission, with mne mctn- 
bers from thin country, including Doctor 
Rowe, is working "to bring about ureaiet 
uniformity and a more liberal spirit in the 
commercial l»w and administrative regula- 
tions in the American republic! and more 
stable financial relation* between Latin 
America and the United States," 

In all of this work, the culling nf the 
conference and the organization nf the com* 
mission. Doctor Rowe bad a leading pan. 

Dr. Km S. Rowe, bead ol the Pan American 
Union (yon pronounce hla name ao that it 
rhyme* with "bough") 

O Btirii tr Eicint 



"The commission/' he says, "ii now in suc- 
cessful operation, the chief emphasis being 
given to the simplification of fiscal methods 
and the essential harmony o£ the commercial 
law in furcc in the American nations." 

There are four iiem* on the program ol 
Doctor Rowe. Others will be added, a* he 
teats the ground and becomes better ac- 
quainted with hi» new office. First, he pur- 
pose* to teach patience to the business men 
•f At United States. And pluck. Trade 
Mn be extended, he say*, fn Latin America, 
nut hi, lrap> and bounds. 

Then he irilcrid\ to broaden the cultural 
sympathies and knowledge of the inhabit m: 
of the twenty-one republics, each with and 
o! the other. Mamrtai ujritig WtlMtfrllB r'nr j 
fit the United Stares, he thinks should be 
opened to the students of Central and South 
America — the students of electricity, engi- 
neerinic. chemistry and no cm. Some of these 
youth* Afterward may be successful agents, af 
American enterprise*. 

Again, Doctor Rowc hopes that hi* office 
will become a widely-used centrr of informa- 
tion^ If Argentina require* the services of 
a railroad bnildrr or manager he plana to ba 
ready to suggest rhe man. 

The last of his present four points is use- 
fulness to all concerned — to the Km/irian. the 
Peruvian, thr New Yorker and the To wan, 
Useful commercially and educationally. 





Victims of Taxation 

BANKRUPTING TAXATION is not a pleasant variety for 
the individual or an advantageous sort for a community 
that expects to develop and get ahead. Vet bankruptcy 
Is rhe threat which our presenr manner of levying the federal 
income tax hold* out for every resident of the United States. 
At any moment, some official may demand of any citizen a sum 
of money beyond his resources, alleging it is due on account of 
unpaid taxes, and the citizen's denials of liability for naught; 
he has to produce the money and later prove at his peril that it 
was not due, or he has to go into bankruptcy. 

According to stories that have got a lout, this was the alter- 
native forced upon a new company of size in the second lull 
of l92t. The story goes that taxation officials demanded 
over ?4,ooo,oco in taxes — a sum beyond the company's ability 
to pay. Bankruptcy followed. Ft was then discovered that 
officials should have asked for if ^oO.oto in taxes, instead of four 
or five times that amount 

Possibly the fact* are different from the story's recital. The 
exact facts in the particular case are nor here in point. Even 
if the facts have become distorted in the telling, they neverthe- 
less illustrate what may at any moment happen to any business 
house or any individual, of high or low estate. 

Government officials are human and consequently fallible. 
Anglo-Saxon institutions have been built on the principle that 
in taxation at least, individuals should not he uked to bear the 
burden of that fallibility. In other words, no taxing procedure 
is consistent with protection of the individual's rights in a democ- 
racy unless it provides for the government ascertaining the 
whole amount of tax due before the government asks the 
individual to pav a cent. 

I' i ir iuch a reform in our federal government s procedure the 
Nation (d Chamber has declared. The reform was not made in 
the revision of Too much importance cannot be attached 

to ihe accomplishment of such p reform at the earliest possible 
moment. 

Industrial Peace by Conference 

STRI KHS are cost!)', as Secretary Davit shows in an article 
elsewhere in this number. They ate as cosdy to labor, 
perhaps, as to capital. But they are costliest in many cases 
to the innocent bystander. 

That is why President Harding in his message to Congress 
proposed "a judicial or quasi judicial tribunal f>>r the considcra- 
tion and determination of all disputes which menace the public 
welfare." He would set up a commission to deal with " modern 
conditions of social and economic life." He wnuld set up 
federal machinery ior conference on industrial disputes. In its 
purpose this is not very different, apparently , from rhe industri al 
court now functioning in Kansas, but it would differ in this, 
that it would frame a code of principles to be applied to the 
question in controversy. In the path of such a movement nre 
many obstacles. None will hope more fervently than the 
American public that the way may be smoothed to a more 
peaceful and less wasteful industrial order. 

Reorganize the Senate 

NINE COMMITTEES in the United States Senate deal 
with apprnpriarionv \\7rh the exception of the Com- 
mittee on Agriculture, none handles all the appropriations for 
a single department. The Senate is not so organised that it ia 
competent to cope intelligently with the Dawes budget. 
The House has reorganized, with a single Committee on 
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Appropriations headed by Representative Madden. It >* 
equipped tn deal with governmental expenditures in the neW 
spirit of economy and business common sense now made pos- 
sible. The Senate has had as much time as the House to effect 
this necessary realignment. 

Even with its present organization the Senate tan deal .J:;' 
a fashion with appropriations, as set forth obscurely in the 
"Book of Estimates,' that antiquated and universally con- 
demned system which the alternative budget is intended tn 
supersede. It may be able to muddle through somehow - . 
And there is the possibility i hat it will prefer muddling through* 
if thus it can save prestige and prerogatives for some of i a 
members, who would be shorn of their feathers by a reorganiza- 
tion. It cannot adopt this course, however, without commit' 
ting itself to paper by its vote. And the country will watch 
the record* 

The Cabbage Crisis 

CABBAGES have been used in England as a favorite suhj 
for illustration of the effects of increased freight rates^ 
question just as provocative of discussion there as here. The 
cabbage, it teems, brought the British farmer last suimu- r 
one penny. The freight rate to London added twopenccj 
The wholesaler put on another penny. The retailer follow*** 
suit. The result was that the houaewife paid sixpence — and 
everybody, including the railroad, was dissatisfied! 

Can You Refuse to Sell? 

REFUSAL TO SELL may be so highly organized as to tran- 
/ scend the right t hat each private business concern possess** 
and to contravene rhe prohibitions' of federal laws. That wou* 
seem to be (he conclusion reached by a majority of the SuprciP* 
Court in a decision rendered on January Five members * 
the court took this point of view, while four dissented. 

The case has n number of interesting phases. In the firSjf 
place, it bad a relation to maintenance of resale prices, wil* 
which the Supreme Court has in recent years had frequently 
to deal. From the manufacturer's point of view, there *** 
robably involved only means for getting information whi" 
e was entitled to have and on which he had n legal right to 
The Federal Trade Commission may be forgiven if it was 
prised at having its findings of fact reversed. Finally . the 
came under the "unfair-competition" provision of the Tr 
Commission Act and nut under the Sherman Act. TheColgSt*. 
case of 1919, the Schrader ease of (920, and the frey case *J 
butt spring, as well as the earlier caacs on maintenance of res** 
prices, involved rhe Shormnn Act; the present case, to be \taoW 
as the Beech-Nut case, involves only the Trade Commissi 011 
law of ig 14. _JL 
A method for maintaining resale prices wit hour violating th' 
principles laid down by the Supreme Court in the cases nrisi'tf 
under the Sherman Act was possiblv the aim of the mttnuf» tf ' 
rurcr. Those cases had said that, if there were no agrcemen* 
express or implied, a private business concern could refuse p ' 
sell to persons who did not observe its wishes as to prices a» 
which goods were sold^ onward, and that it could indicate 
dealers its sales plan, including its wishes as to resale P ri< C 
and its intention not to Sell to dealers who departed froffl 
wishes. This was re sta ted in the Frey case, which wa* 
scribed in The Nation's Business for June. The Beech-N^a 
companv apparently proceeded upon the theory that in }j\ 
light of the earlier cases it could let dealers know its desir** 
about resale prices and organize means of information '" 
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P"0Wng whether 01 not dealers followed its desire*. In staring 
**wishei and intentions, however, it not only indicated it Would 
iJ ? 5 *^ 60 a P" cc - aj f f * :r ^ ut stated it would riot sell to a 
ft [ that, even nt the prices ir wished, .sold !<> another denier 
' •pj'*^. ^ eoine known as a price-eutrcr. 

' he plan st-r up to pet information about departures frmu 
^ nxanufacturcrs wishes was accordingly devised to afford 
j ' c " Ct! <>( the dealers through whom persons found disregard- 
^ K P ^ cc narnet ' rhe manufacturer had obtained the 
j^ ere ? a 7d'se. Apparently, each shipment bore a key number 
■ , Cn '|ft'ing the dealer to whom it went and continuing the 
It/'^k ' :in ' "' w ' k ''" f '" had i.'-t mtO the li.mds ■ if pi-rsu-u 

f.,\ w m l he manufacturer would Rot sell. For each mami- 
^11 - UP ? r rnerc scems t0 have Keen a card in the manufacturer's 
a** department, and ihss card bore m>nm<uis to the ertWr that 
u, ,3*'*'* was or wus not a person to wham the manufacturer 
Wt *dd sell. 

tir ' r '? f ' e ^ oll 'rriKsi4in held that there was unfair competi- 

tarii I? - 8 ^ an * wn ' rn r ^ e commission and the manufacturer 

off ' n P' at ' n 8 before the courts through art agreed statement 

jjj **» ". uf sa'd the merchoncjising conduct of the manufacturer 

j\ lot involve contracts by which resale prices are Sited, 

. J n famed or enforced. The majriritv of the court made it 
Pkui rfi a 



ccinrl- r tn<i .^"Mmstaac* there was no implied or express 
gt^ct for maintenance of resale price* did not conclude the 
ho ]* nCtl f hc Shermun Act was not under consideration, am! 
in . .m r,in,1 n 'urturcr's plan went far beyond the sinurlc refusal 



«nrlf ^ WK '* to persons who will not sell at stated price*, neces- 
- J" camtiruted a scheme which restrains the natural flow 




unfa ,Tl0nu ! i!Cr " ri "s- Therefore, the court held, there was 
i-,., | lr tr »npetitinn of the sort the Trade Commission is author- 
"|V" I'" 

tb t 15 Ci;Hir t thought, however, th;it the commission's order to 
^"■ec?"? k CT,irer changes in method was too broad, and it 
Ktm , that the prohihitian upon the manufacturer as to future 
who sntJU hI merely eliminate reporting of names of dealers 
°f u A h,Jt °^ Scrve resale prices, enrolling of dealers upon lists 
fart) 11 . ,r;, ' 1 J c Purchasers not to be supplied by the manu- 
Pfeyih 3 " Unt *' * a3aurance * °f respecting prices, cm- 
dep*!? wlesmen to assist in the plan by reporting dealer* 

Pacica tln ** f ro,ri SH B8 esrc4 l r r ' fe *> an '* u^mg symbols to mark 
***?es through which dealer^ might be identified. 

Are Retailers Extortioners? 

^5JN£T GENERAL OAtTGHERTY*S charges tgairJSt 
■^ a trc, retB r 1 ^ anc ' tl ' ta 'l trade associations are calculated to 
''^tiin' ^'"''hc confidence in an important agency of disrri- 
thr T ,y V i I substance the Attorney General has declared, 
tj(j ns v r " c newspapers, that retailers, hacked by their assoda- 
t^L * ,ecn guilty of collusion in fixing extortionate prices, 
ha* |, ' cra d business is now in a precarious condition: its course 
Per^J? 1 marked during the last year by an unprecedented 
kj** 6 ^ failures, and there are indications that there 
Jam,- yj^^y more failures after inventories are completed in 
"ituiiti ''^' }ri,l,r y- 1* difficutt to believe that such a 

u r pr£ n "risen in the face of a general agreement to keep 



desrit, 



'^''kU i>n - ^"blishcd fact of economic observation that in 
%Hii-v t °! ,'- > r rc fluctuatinira wholesale prices move first and* 



r ^hile retail prices move more slowly and leas violently, 
■'fill rtnts follow in the order named. Even a casual 



examination of conditions shows ln>w ckwely the change of 
retail prices has followed this schedule. It is a further fact of 
experience that, whatever the price movement, retailers cus- 
tomarily mark down their prices during January, partly in 
preparation for the February inventory. 

Charles E. Wrv, executive director of the Nadonal Associa- 
tion of Retail Clothiers, has sent the Attorney Genera] a 
lengthy telegram which was printed in full in the trade press, 
but of which we can find space for but one representative 
paragraph: 

Wr »p<*ak for 6,000 leading retail clothing mcrcliaiitv. tnnnbert of 
the National Aleutian of Retail Clothtrn, who distribute Go per 
cent (if thr mfn'i w-raring .lpfv^Tfl ni tllr Urlitrd Sf.iitcn. Speakine 
for rhfiri wr rcfirnt )our ttatcmcnt thai rcmil ilothirrn* prufiln arr 
unconiciofttble and their price* too high. "Chit ttatrmrnt n not true, 
and anyone co|tntr.ant af the fact» will :iJum i t > untruth. Thr Mail 
clothing merchant* hsve mndr cvrrj- pat-iihlr rfiort to rril',i: i- pri r. 
Tliri have taken bii|fe invrntory los»« and are cwwtantly taking 
further nuch Ipsw* In etneraL clothing today if being sold at retail 
at a much imailrr percentage of profit than rver before. 

The Department of Justice seems inthncd to try the case of 
the retailers in the newspapers rather than in the courts. 
To this method there is a direct advantage; for it does not 
require the marshaling or disclosing of facts, ff the Depart- 
mcnt of Justice has facts, or can find them, it has a dun tn 
set legal machinery in morion that the laws of the country may 
be enforced. If the Department has no such facts, its duty is 
equally plain. Dereliction of duty in such matters means 
injustice of a kind citizens in a democracy should not be 
expected to undt-Tg" ■. 

Taking the Losses 

FROZEN CREDITS do not by any manner of means always 
thaw out, as many a banker and business man knows. 
It has just been made public that in the twelve months ended 
with last June the national banks of the country charged off 
$179,1*85,000 as losses. State banks and trust companies 
tvoidd probably show a figure at least of the same sr/e. Thus, 
the losses taken in the year by all batiks of the country would 
seem to go up pretty close to $400,000 ,000. 

Of course, the whole of the amount charged uff by banks did 
not directly represent frwxcn credits- For national banks, the 
tones were distributed as follows: 

On Loan* and Discount* f 76,1 10,000 

I hi Rnnd*. StL-un'titi, etc 76,170,000 

Other lawe* .... i6.tt68,ooo 

On Fore fen F-ltchirUte tO.6i8,OO0 

Nipping the Rat in the Bud 

NO ONF. i* better equipped than Mr. Samuel Untcrmycr 
to talk turkey nln-ut npcii price associations. He made 
a speech in Boston recently upon this topic According to a 
press report he denounced these and other combinations^ as 
festering barnacles on our industrial life that arc ffliriy choking 
it to death." 

Mr. Untcrmyer may be too per cent an a prosecutor of iniqui- 
tous organizations, but as a maker of metaphors he would have to 
be scaled down considerably. Barnacles {■) do not fester and 
(a) have never been known to choke anything to death. This 
ficurc uf speech deserves a place beside that famous outburst 
of the Irish parliamentarian who shouted at the presiding 
officer, "Mr. Speaker, 1 smell a rat. I see him floating in the 
air, but mark me, air, wc shall nip him in the bud!" 

Tur. Busjnsss 
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The Appropriation for Project 6 



By a Member of the Bureau 



C ALDER. Chief of the Division of 
Construction, wj* talking loudlv 
and waving » telegram before 

Atrndd'* face. Arnold, Chief Clerk of 
the Bureau of Science. w»« worried and 
n> glancing aruund hit, uiher 41* if seek- 
inx a way to escape. Speaking still 
louder, for the benefit of two visitors 
and to further intimidate Ainu Id, Calder 
shouted. "This is- no time for 4 chief 
clerk to be 11 slacker," 

Arnold surr.-ndef ed. With 4 *our look 
lie took the telreram and, turning, 
prr*scd a tall button on hi* dr*k. Snow- 
don, the old colored messenger, shuffled 
in, making a humorous attempt to ap- 
pear full <rf pep, Calder looted pleased 
— he hid passed the buck. 

"Get this menage signed."' Arnold di- 
retted, handing Snow don the telegram, 

Shuffling down the hall. Siluivdon read 
the telegram. He has been the doctors 
mrsfcertjjer for fifteen yeat», and orte of 
hi* duties is to rrad oil important paper*. 
At the doctor 1 * room, with hi* big feet 
hi plain view below the InltLed door, he *b 
listened fur voice*. There wai no 
sound, und hi' sluwlj opened the door. 

Doctor Brunei was seated at his de*k 
reading. The top of hi* black curly head 
whs Snuwdon's only guide to his frame of 
mind, lie pained, watching tIh- rlmlirr in- 
tently. Mr. Arnold and Mr. <. -ikler wanted 
that telegram signed, and he didn't want to 

i.'.il ilirm 

The doctor turned over a page. Suddenly 
coming to life, Snowdon shuffled up to the 
desk and, slipping the message uvrr the re- 
pott, said, "Vrs, sir, if sou pleair, sign. 
Doctor," in hi* mu«! pleading ™ice. 

The doctor was reaching fur hi* pen when 
In- rhi night lit In* PP ■-'•ii'-''' Snow don 
thr trle4fram anothrr shake Mftil mtain pleaded, 
"Yes, sir. if )'00 please, +ign, Docrur," 

But when the dootur makes a pruintie be 
keeps it. At the Interior mrrrirs£. which 
wa» attended by President Harding and all 
the 1 principal government officials, he bad 
promised General fJawrs to help «ave money 
lor Uncle Sam. 

'iiniiwdiw." he (Slid, "I've tnW ynu aevrrul 
times to lay all telegram* on my desk so tht,t 
I can examine them careftllli. t prumi-.d 
f.l.-iirr.il D;nvr- tin! 1 ••■• . going to 1 11! dW.i 
rip, 0-.es. Vmi know ttlm tienr rnl Daw., 
don't you?" 

"Ye, -,ir," Snowdon replied very rmphati- 
, ,11.. "llrll-aild-Maria. 7 " 

"Tell Mr Lidder and Mr. Arnold that 
1 would like to see them, " the doctor said. 

When Snow-don Irft, the doctor picked up 
the message. It read: 

VT. B, Ailklni, 

StupeiintenOrnl, Prnjeet No. S. 

Authorised rapend two hundred tbnsnand 
ilnllnrs for new equipment. Keqimitinn tlghty- 
four. 

"Two hundred thousand dollar*!' the doc- 
t,ir exclaimed. "And slipping thr message 
ThroiJiih Snowdon. That'e tame of >lr. 
,\dkii«' wotk." 

Tlw dtjctor'a thouaht* centered on rrm 
pfoblrm— the expenditure of the Suxkooo. 
W, lild it h-"lp »t hiodot buaiMaa and the 
tn- ri ri flg men 10 spend thin monev? But 
(jencral Dawr* anid that high t a ve« httc 



Along Camif Dawus! 

IN ilit- S£ntiJ Lihl ilays when tuxes presaeij lightly 
and appropriation!! came easy, mrniry was con- 
sidered geme as soon a* Congress authorized an 
cupcnditurc. The idea of turning funds back 
into the Treasury never occurred to anyone. 

Hence bureau chje& passed on expenditures as 
a matter of routine and naturally it often hap- 
petit;Ll that large sums were authuriaed in a happy 
and carefree manner. They tell of one who signed 
|ll> im-li fciti!tiu!tc)]t, whrtii I <>■• j l-. i-n -J 1 ; '| u-i | tnin 

a stack of papers by n prtc tfea ] inker who wanted 
to see how careful the chief was with his signature. 

But alack! This man Dawes came along And 
everything changed. This ta a story of the 
change itself. It tells of a bureau chief who BaU 
seen the light and is determined to do his duty 
regardless. 

The Editor 



hurting business. The high taxe* were due 
tu numerous expenditure*. He would keep 
his promise and tave the money, That was 
hit duty. 

Snowdon ushered in Mr. Arnold and Mr. 
Calder. 

"Gentlemen.' 1 the doctor Hid, "here's a 
telegram which authorises the expenditure 
of $joo,ooo at Project No. 6. That'* roo 
important a meiauge to seod in bj S w rw d an 
tti get signed." 

Arnold and Calder looked vert' uneotn- 
f-jiniiilr. Finally Arnold attid, ''Mr. Calder 
tiild me that requisitinn H4 had been prac- 
tically appn^rd and that the telegram wai 
simply advance notice ro Mr, Adkinfi." 

"I do not recall practically approving req- 
uisition K4. Mr. Calder," the doctor savd. 

Vou have probably forgottrn the dniuo- 
stance. Doctor," Calder said. "We were 
discusstcLi* the completion of the wort at 
No. 4 at the rime, and 1 remarked that No. 6 
wii also doinf: good work anil that Mr, 
,\dkins had written me about the Additional 
fijuipmi-iir ^ mi ippeired hefore the com- 
mittee. Doctor, nnd made a Jtrong atgument 
for the money. Naturally 1 had no idea thaL 
jou intended to disapprove it* expendiiure." 

"The appropriation of money by Congress," 
the doctor t.iid, "tnj limber neccasBrily means 
it* expenditure. Conditions frequently change 
after we appear before the committee and 
after Cungres* appropriate* the money, tn 
future we must give more consideration tu 
our moral m well at our legal right to 
appmre the expenditure of government fund*. 

''Of coursr," the doctor continued after 
a pnuse. "1 know how; hard u ha* been for 
u» to get money from Consfess for our »cien' 
tific work nnd that the idea of turninc baik 
into the Treasury money that wr have linally 
»uci:eeded in getting teem* very fooli»h. Bui 
(Ondirinnt have chjin^ed, gentlemen, since 
Cnngre*» madr thar appropriation. Thejpr* 
rrtunent bureau*, under the direction of Gen- 
eral Dawes, are making An effort to iave 
mnney and reduce rases. Under the circum- 
stance* No. 6 can wait nrwther year for the 
additional equipment." 



The doctor handed Mr, Caldrr MM 
tejein-am and the two men left the office.' 
The fight QV«f the expenditure of th* 
^aoo^iuo had started. The doc-tor kne«' 
that Adkms, the ■upermtendent at No, to> 
and hi* friend* would never allow that 
money to he turned back into the Ttef 
un until every possible pressure had been- 
brought to bear. He waited for their 
next move with considerable interest. 

And the next move developed quickly. 
Adkins appeared in Washington. A btf$> 
branie-faced man from his ouiJ"« r 
work as an engineer, he came into the 
doctor'* offic- a few morning* later 
plainly looking for trouble. He was fol" 
lowed by Arnold, Calder, arid Snowdon 
"Good morning, Dr. Beimel," Adkto* 

crmvlrd. "I came up 10 Me ff It 
true that you were going to disapprove 
my requisition." 

'*Ves, it'* true. Adkins," the doctor 

replied. 

An angry hgtir (lashed in Adkins' rvo 
"1 read the reporr of thr Interior rneer 
— me." he said after a pause to get rontffl 
of his temper, "Dawes," and he *ttappe» 
out the name, "said that every man would 
get credit fur hi* saving?, I never thought 
rhnr yon would he caught by such bait, T*N 
make a record for yuursrlf and Dawe* yf" 
will ruin No. b. Yon have no right to take 
such responsibility. I am talking to yo*' 
straight, man to man," 

"And 1 am going to talk to you straight* 1 
Mr. Adkins," the doctor said, rising from hi* 
teat "Condition* have changed. We are 
trying to pot mote business into the govern* 
nient and teduce the taxes on thr peopj"- 
I: j. commendable in tile field men to 
ambitious fur their work, bur they must 
over the idea that the wliolr government 
voire* around their particular activity and t 
the Treaiury oui(ht to be at their tHapbs 
"Relerring to me, Doctor?" Adkin* as r 
"Yea, I am referring to you," Doctor 
net shut back. "You lire ihirikiog nnh 
No. ii. The hiyh lu^es are tile last tlioi 
in your mind. I am triuig to do my d 
and you come in here and accuse me 
acting purely from »e!ri«h motives. 1 o" 
not propose to sit iliiielh mill lr| you ran** 
>urh statements, Mr. Adkins, ind I advi** 
you not tn repeat them." 

In fifteen year* Old Snnwdnn hud 11 
wen thr. doctor so angry-. Adkin* and h 
army tave indications that they were « a ~^ 
to rerrcat, and Snowdon hurriedly ope*** 
the door so they could get out. 

At first thr- doctor thought he would nrd (f 
Adkins back to hi* work, but he rinilly df* 
cided tu let him stay and carry thr liil"* 
10 a finish. 

Arriving at his oilier a few mornings U 
the doctar found two newspaper 1. lipping* 
hf» desk. The headline of the first r 

DISCONTINUED 



Washington Makes . Strange Derisio' 1 

Project No. 6 to Be Allowed 
To Wither and Die. 

Then followed a dispatch under a W 
ington date line telling of the terrible ccon n 
crime that was to be commictrd. 

{Cnntinutti an fittf* 30) 
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STRAIGHT LINE METHOD* 



A Nation's Appeal for 
Facts arid Figures 



EXPERTS of the Economic Advisory Committee, Manu- 
facturers Division, of the National Conference on Unem- 
ployment rind that: — 

"One of the chief causes of the present industrial depres- 
sion is the business man's lack of dependable information 
— essential Facts and Figures bearing on his own general 
line," Compelled to rely on pure guess work, or arbitrary 
estimates, business stumbles and progress halts. 

Also that Stabilization, and the avoidance of recurring 
industrial depressions, depend, in no small measure, On an 
accurate and complete knowledge of the factors affecting 
the business situation. 

This is a nation's appeal for adequate Facts and Figures. 

It is a call for a wider and more expert application of cosr 
accounting principles in all lines of commercial endeavor. 

Never were these principles in greater need. Never was 
their application more competent, more helpful, or more 
easily obtained. 
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The second clipping was an editorial from 
the same local paper. The final paragraph 
1 1: ,ul : 

Senators Hallson ant] ilaydoa anil geprenen- 
rative Scarrtw, men with toe interest* of fbe 
people of our great *ntte always at heart, will 
look into the matter. This, of course, mean* 
■bar rfae report will remain limply a rumor 
aihi that the loyal employe* and voter* at 
Not & need not worry. 

Tlie doctor smiled ,i» he read the dip- 
pings, Adkins was keeping in (he background 
and punching up the congressional delegation 
through ihe local paper. 

The conference with the delegation, which 
tin' dm rot i:i(W he could expect any lime, 
would bf bi* final test. It was f tally the 
people back in the district*, he thought, who 
were responsible for a great deal or the c*- 
tr a vanillic e in the expenditure of government 
mane}. They had been educated op to tile 
idea that the efficient congressman ivai the 
one clever at putting something ncrw and 
getting money out of the Treasury for his 
district. This idea hud developed, of course, 
when there was money in the Treasury and 
taxes were low. 

With lets money in the Treasury and 
tun high the voter* would probably have 
a different idea ami we m.i>ij!J shortly see 
this reflected in (Jongresa. An uneconomic 
expenditure was more likely to be consid- 
ered an enduring monument to a congress- 
man^ inefficiency than something to winch 
he could "point with pride," 

Hut the doctor decided to ttop thinking 
about congressmen and get bu»y. A mail, 
like an army, he figured, llw.v. > fighting on 
tlie defensive, never won a war, fie told 
hi* secretary thai he was going to tlie solici- 
tor's office, that if injure called to »y he 
would, be right buck. 

When he returned he found the delegation, 
Senator! Ballson and Hay dun and Repre- 
sentative Scarrow, had arrived. 

Before the patty was seated, Adkins, 
Ann) Id, (..'alder, and even nld Snuwdun came 
(lipping in. Etch had a paper in his hand 
and was ostensibly on business, but the doctor 
knew they were on band to witneta the 
light. 

"Doctor," Senator Holtton began, "thi* 
morning my colleague* and myself received 
a copy of a local paper carrying a story to 
the effect that it wat proposed to discontinue 
the work at Project No. 6. Will you kindly 
tell us the fact* in tlie cose?" 

"<jladly. Senator," the doctor said. "There 
it no truth in the report; 1 simply decided 
to postpone certain expenditure*." 

"What expenditure*?" Representative 
Scattow asked. 

"Two hundred thousand dollar* for addi- 
tional equipment." the doctor replied. "Gen- 
eral Dawc* told u» that the high taxes werr 
hurting liusincss and that it was our duty 
to economize. No harm will be done by 
waiting fur this equipment another year." 

"But it will have to he reappmpriated, and 
that* doubtful," Srsfrow *aid. 1 he senator* 
and my iieli helped you to get thi* money. 
Doctor Benrlrt. We will look after the 
economy end of the government; you i tick to 
your scientific work, Isn't that your idea. 
Senator Balkan ?" 

"1 would like to hear further from the 
doctor, Senator tlall-.o.n s:utL 

But Scarraw was unpatirnt. He ia a little 
mail with a high voice. "If fxm will pardon 
me, Senator." he taid, rising and assuming 
an oratorical pose, "I would like to ask who 
i> to decide matter* of thi* kind. These 
bureau chief* come before our committee*, 
ami after extensive hearing* we make appro- 



priations. Then these same bureau chiefs, 
Acting under instruction* tTom Uerteral 
Dawe*. come to u* and »ay with a high moral 
air. 'It it our dury to turn back into the 
Treasury the money you appropriated,' 




Snowden i tapped At the 
Doctor's door and listened 

"2 tell you, gentlemen, there it a big prin- 
ciple at stake here. If we love and irverence 
out great eon*tuutian, thai pa I Indium which 
places, urxtn Cungre** the duty of directing 
the financial affairs of the government, now 
i» the time for every patriotic congressman in 
come to it* defense." 

Senator Balltuu, hiding a »mile, asked, 
'"Have you any further comment* to make. 
Doctor?" 

''Ye*, Senator," Hie doctor replied. "The 
original law authorfadntj No. 6 wa* largely 
a war. time measure. Our solicitor ia in- 
clined to doubt that we had any legal au- 
thority to make a single expenditure at S'o. 6 
after March j, iqh, the date of the signing 
at the Joint Resolution which declared all 
war-time taw* canceled," 

Scarrcrw jumped to hi* feet. "You mean 
there t* a pout wiry of the work at No. 6 
being discontinued t he asked. 

"No, I wouldn't say that.'" the doctor 
replied, softly. "I haven't asked for a formal 
opinion yet. 



Scarrow and Adkins held a whispered con- 
ference. At its cond union Scarrott" asked, 
"Do von intend to ask for a torn: ..I opinion, 
Doctor?" 

"1 would hesitate to approve the expendi- 
ture of this Sjoo.000 without asking for one, 
the doctor replied. 

Sc ai row and Adkins again talked in whis- 
pers. "I* ■ your idea, Doctor," ScarroW 
asked, when the whispering was qyer, "that 
if the $3ao,oog wan reapprupriated later the 
|i'jitit would be il'.-irnl up?" 

•'Ye*." the doctor replied. 

"Well, of cnune, that put* an entire!* 
different light on the subject," Scanow said. 
"A* a matter of fact, none of us understood 
exactly what tlie doctor hod to contend with. 
A* t understand the matter now there will 
be do discontinuance of the work at No. «- 
Not a single employe will lose hii position, 
Is that correct. Doctor V 

"That** correct. " the doaor replied. 

"Then 1 entirely approve the doctor'* 
course," Scat row said, "and I'm sure the 
«enntor» do also." 

The conference wa* over. Snowdott 
opened the door. A> Scnainr Hail-on shook 
hands with die doctor he whispered. "Stick 
to your gun*, Doc, and if you need hxlpi 
call or* mt," 



Taking the Mystery Out of Banking 

A HIGH SCHOOL student presented I 
check not long nince to a hank tellft 
for payment and wa* told "Please endtitf 
it." After hesitating and showini: i i>ii' 
sidcrahle emharris-mrnr, he inquired. "Just 
what is it thnt yon wi«h me to do?" 

It seems incomprehensible that a joung 
man of eighteen should be so unfamiliar with 
simple business procedure and ordinary fuiiik- 
ing routine. 

Dn December 19, a United Staien *eii;itof 
is reported to have said, "Today the Fed- 
eral Reserve Board holds it* foot upon the 
neck of the grain industry, the cuttle industry 
the cotton industry and other indusnin 
of the United States, while Wall Street 
and Chicago look on and applaud." 

"I fir luck nf uinli'i^i,tHitirio i< in, 1 111 
reizrettable 00 the part of the student (had 
mi thr part of the United Statei tenattir. 

Few people have art elementary knowled]: r 
of hank* and their function* ; not one in 1 
fiundred has the slightest conception of ih c 
meaning of the ttaremeni* which the la* 
reqiiires tfie banks rn publish Lit their Hrneti' > 
fi"., iitiderstand the dirterence hetwem ^ 1 
tiotial. Stare, the Savings; Banks and Trw* 
t .inijianir*. and the functions of each: 
what a deposit it and how it should be saf** 
miLir.fi-d ; whuc :r->ervr* are and how «nd wll* 
maintained: what are the etsentiala tif a K°**" 
investment. Few- bank customer* hnvr mo'* 
than *light ktn.M Jerfyfr i.| (he working of eCPj 
notnii- laws and are, therefore, bewilder*"" 
by thi! economic problems canf run ting u ' 
today. 

It is to meet this situation that an edui'/J" 
tionsl cumpui^n, «WW being conducted ^ *Jj 
Amrrican Banker'i' Association, through 
(,'ommittre on Public Education, tf ulii'' 1 
Mr. John H. Puelicher, of Milwaukee. » 
chairman, ha* arranecd a serie* of lector** 
to the student body of our educational 
fctitntirjns. b>-g:iii)itig 11-iili ihe srveutli ' ir "' 
eighth jfradti ut thr public schools. It* f a r 
pose ii to take the "mystery'' out of bi*r' 
ing and explain in a clear and undemiar" 
.iMt iv .v. 'him thar .1 hoflk 1.1. wliut irrii' 1 
it performs and its place in the ecun" 
life cij the nation. 
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FROM DEMOLITION TO OCCUPANCY JN NINE AND ONE HAM MONTHS 





A Record in Construction 

THK complex it m »f this building for the Citivxn* Trust Company of 
Terre Haute, Indiana,, in nine and one half' months establishes, as tar 
as ive knmv, ;i rerun! for such a prrfnrmanrr. Tins rone and iinc-hulf 
months' period includes the time reoiiiTed to demolish 1 he buildings pre- 
viously on the site; construct the twelve story, skeleton strrl, finpi -ii" 
building; install all hanking equipment) complete the decorations and fur- 
nishings; and deliver the building with all mechanical equipment in operation. 

We believe such a record was made possible by the fact that wc have 
combined in otic organization an architectural department which prepare* 
all designs; a purchasing department which insures, prompt deliveries 
and a construction department, with trained superintendent*, which works 
in close coordination with the two other department*. 

HOGGSON BROTHERS 

Rank Builders 

NEW VOKK CHICAGO 
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Merchandise Stocks Grow Smaller, Frozen Credits Thaw 
and the Convalescence of Business Continues 

By ARCHER WALL DOUGLAS 



f | iHERE ARE all manner of signs and symptom.* which 
I indicate that wc have seen the worst of our trouble* and 
-1 arc on the way to better thing*. Merchandise stock* 

throughout the country have been materially reduced during 

the past twelve month* and 

many frozen credits thawcil 

out accordingly. Overhead 

cost* have been cut to the 

hone with corresponding gain 

in service and efficiency. Most 

tit the business wrecks — not 

all — have been cleared awa) , 

and work hci ng d on e i* almost 

enrirclvnfcrinsmiirtivc nature. 



Business Conditions. January 15, 1922 

TTHE DOUGLAS MAP shows; at a cjaace the general 
1 conditions of the country. Light areas indicate good 
crop*, industrial activity, and "high pressure" buying mat' 
kets. In the black areas these conditions are Inciting. 
The shaded areas are half way. 

In studying the map it should always be home iu mind 
that only actual condition; are shown; prosprtl-; .ire tint 
indicated. 



Best of all. wc have finally cume io like those homely but 
i -.vit-L'l wuys and mc*»ttl tKtt* feffi «w prevent Htttaooa ■ 
hard wi irk, inditttfj , rewiuncefulne**, thrift — and lo get as much 
out of the practice of' them as-frttm the certainty that they will 

ultimately take Ul out of our 
wanderings in the desert and 
into the Promised Land, flow, 
ine with milk and honey. 

Though for the present wc 
matt he oontetit with slow 
hut steady progress, for the 
first 'is months, with grow- 
ing hopeful new fur the re- 
mainder of the year should 
harvest conditions 
point the Wiiy 
to a more rn.pi<f 
8«»- 




There is widespread 
recognition of the vital 
necessity of adequate credit to 
farming interests, arid it (t fast as- 
suming definite shape. What the fanner 
suffered in the past because of the lack nf this 
essential factor in his business Anil the price he 
often paid for it when it was to be had, would make a 
m riving economic tragedy, 

There arc only two periods its business history when prices 
and volume of pmerically all commodities muve uniformjy in 
the same direction; upward in eras of great praHperity and 
downward in those nf great depre«sif.m. Now each line of 
ruirinesa is affected almost entirely by the factors peculiar to 
i Tf-l-I i . and rbli v. an :ilt'n. r n n nnEintr symptom that normal 
. umlitj it' -ui h litii ■ arc re-uminL! liicir r..-.r i.r.d %u a | 

The dweller* in a fool's paradise are fast dwindling, for the 
n hi riv of the business world are prepared to accept the 
mcvf ruble, after the fashion of the philosophy of the okl negro 
niarnmy that, "What is to be, will h*% whether it comes to 
paw or not," 

Such world-wide mutters as the Disarmament Conference 
and the probable settlement oi the Irish question have a wide- 
spread influence for gornl that nothing else <:«n match, l-nr 
they prnphesv only too clearly that the Hymn of Hate and all 
the insane follies bred by the war arc hwing their grip on a World 
that is coming tn itself after a fren/v which future generations 
wjt] lnrik luck upon with the amazement and shuddering horror 
with which we regarded the saturnalia of the French Revolution. 



The sentiment in regard to reduction ot cum acreage this 
spring ttKtk tlefinite form sit a meeting of the farm bureaus, of 
five of the largest corn-growing states in a resolution urging 
greater acreage oi alfalfa, clover and other legumes, that thereby 
soil fertility may be concerted. This means that such increase 
will nutoralh he at the expense nf m.n li rnrn planting. In 

corn, as in cotton, the farmer holds the game in hi* o*n nnml* 
aa we grow 75 per cent of all the Indian corn raised in the 
world and no other nation i* ever likely to disturb that propor- 
tion. An advance of jo cents per bushel in corn would do more 
to restore business in the grain regions than all other panaceas 
combined. 

Prices pf farm products need some mure potent .stimulant 
than futile speculative sentiment which marches up the hill 
tine day and marches down again the nest, afraid of its shadow, 
and taking constant counsel with its fears. 

Fortiinatek, fur the ruvrwc, heavy exports juf com, cotton, 
wheat and meat products furnish the sustaining sentiment 
Wc arc not to forget that these targe grain shipments abroad 
are made possible by the elimination for an indefinite period 
of Russia as the granurs of Europe. When that distressful 
CuuntTi' Comes back, we skill !«l the effects of hef ancient com- 
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nlie apple thai never was picked 



NOW that tht: winds of winter have bared 
the trees and their limbs make silhou- 
ettes against (lit sky. if you walk into the 
country you may sec it — the apple that never 
was picked. Withered and shrunken, its 
bloom departed, if h.ings upon a barren 
branch — a derelict of nature. 

In the autumn the tree was heavy with 
fruit. The schoolboy tank his toll, picking 
the apples that were nearest, or climbing the 
sturdy trunk to capture the prize that looked 
the biggest :ind flic best. Then the farmer 
came with his pickers, his baskets, his ladders, 
and limb by limb the tree was stripped. 

Yet deep in the foliage there remained one 
apple. The sun hud reached in and colored 
it a bright and beautiful red. It was cool and 
plump and rich with juice— an apple to de- 
sire. But none desired it because none saw 
it. Hanging upon an obscure branch, it was 
hidden from the view of pilferers and pickers 
alike — and they passed it by. 

The apple that never was picked is a cousin 
of the product that is not known. If you go 
into a store at inventory time, you will find 



thts product there on the shelves, its briuht* 
ncss dulled by the dust of the months, its 
freshness faded by long waiting for a buyer. 
Since its coming the shelves of the merchant 
have emptied and filled and emptied and 
tilled again, but the product that is not 
known still lingers and languishes — a derelict 
of trade. 

Nature willed that the apple that never 
was picked should grow upon an obscure limb 
behind a screen of foliage. It had no voice 
to call out that it was there. It had no words 
to proclaim its ripe sweetness. 

Consider now the product. It could have 
spoken its name in the very cars of the people 
as they sat in their bom. v If ctuld have 
made that name instantly familiar to the 
shopper who scans the windows of merchants. 
It could h;ivc told in stirring wards the story 
of its goodness. It could have created desire 
and the wilt to buy. 

For there is a voice that speaks the merits 
of worthy products to the minds of the 
people — a voice rh:it is heard 'round the 
world — the voice of advertising. 



N. W. AYER & SON, Am v. r thing Hka dqua 

NEW YORK BOSTON PH I I.APET.PH JA CLEVELAND r 



RTERS 

CHICAGO 



.>4 



T H \ A T I O N ■ S Bl'SI N K S S 



February, 1922 




Your Check Is 
Good if Made 
Like This 



|T is gnod tor an authoritative survey 
of the price prospect for any one of 
15 great basic commodities. 

Any bod v can guess. Bur baling your 
unsdictiun*. on the facts at hand, CU 
you tell 

What's Ahead for Your Busi- 
ness This Yoar? 

In view of uncertain conditions in many 
lints, we have dug deep into fundamen- 
tal*. Wc have analyzed in 

Standard Daily Trade Service 

"A Condensed Survey and Forecast of 
Bminess Everywhere,'" 

the outiook for the J J baric product* 
h:-t>.-J bclou.. C J t p out ttiL I'- - , chuck rlu 
one you arc most interested in, ami mail 
to u* urtuched to your letterhead- The 
analysis will be sent to you without 
charge. 



Check the One You Want: 


Iron an. I Sr«l 


Silk 


Petroleum 


Whe.r 


Copper 


Corn 


latu 


Cotton 


zim 


Wool 


Rubber 


Paper 11 iv l Pi.il[> 


Vlnlen ami J-entVr 


Co*! 







\s i.'ur supply >>t these analyse^ it lim- 
ited, they will be sent only to those 
using their business stationery. And do 
ir today. 

Standard Statistics 
Company, Inc. 

47 West Street New York City 



pctri m. Tile fortune.* uf the gruavina winter 
wheat crop hoito largely tipun needed mois- 
ture in the smirhweat and the west frnm t he 
Texas Panhandle to Nebraska. Ac thU 
writing, in such sections where 11 is too dry, 
the pUnt is in poor condition to face the 
wintry IiUm*. 

In constructive vayi the Department of 
Agriculture mote than justifies ir* etitrenee 
each year and return* a hiniisume prufit on 
its investment in the wealth it adds to the 
farminu world. An Bounce package of the 
teed of Sudan grass frnm far-away Africa 
has multiplied in ten years into an annual 
crop of forage of about £10,000,000, and its 
popularity still increase* on the thirsty, 
windswept plainii of the Great Plains States, 
where lea* hardy plants wither and die under 
the bra/.en skin and scorching heats of 
summer Java, 

Lead, ainc and copper have taken, heart 
beca use o f better demand and so tne ennteqeu ri 1 
stiffening in price 

Activity in oil is growing, and recent rains 
in portions of the southwest nude possible 
the resumption of drilling in more generous 
fashiuii. Of all CnmrnodUie*. oil hsB the least 
need to take thought of thu rnnrrow, fur, v* 

regard* the future, it* calling and electi : 

-.i-i sure as that at any mythical saint who 
never existed. Mathematically fttated, it 
has in time the certainty of a demand in. 
creasing; in geometrical ratio to he met by only; 
a possible supply at ir> present rate of going 

Lumlter nhipmenrs in Uccember stacked up 
very well and paper mill- were I'airK buny 
Industrial activity, m general, moves at slow 
pju-e. and the pemistenr prophets of "near' 
prosperity are having a hard lime Iv.dding 
on to their dwindling reputations. 

The Nation's Business 
Observatory 

THE DIX jSIOS of the United State* 
Supreme Court in the hardwood lumber 
case, following closely 00 that ol ihr 
Circuit Court in the Unseed crusher* and the 
Armstrong Bureau, bus sec the trade associa- 
tions 10 wunderinu where they »tand — what 
they may and may nor do. atrhnugh. j\ rv- 
plained elsewhere in this Issue of Thm. Na- 
TlOx'a Business. ir« effect it limited. 

The American Hardwood Manufacturers' 
Association, at mint immediately affected, 
have, according to the Amtrkan l.ttmbrrman, 
two plans : 

One is (o asfc for a reopening of the cair on 
thr ground of alleged errors in ibe conclusion* 
drawn by the court frnm (he reoird at written 
In thli case, and ibe ulhrr it to cooperate with 
Secretary Hoover, uf the Department of Com- 
merce, in gathering bir| iti nominating ir»i-.i- 
matiun regarding stocks, production and price*. 

[r it poinrrd out that application for a re 
opening of such I esse an the ground) set furth 
1. m-jr hC .ill ntiii»«iil. Ill emineetinn with the 
plan of cooperating with Mr. Hoover, it ti 
•uggrtUd that lets rrtiitance may be eneoua- 
tered in falling In hnr with the innvemriit fnr 
the compilation and duseininattott of thr bank 
(am of the induttry originaied by him than 
would bt met in attempting to work itiii prupo- 
*itiun um j> .111 i:r(£*ui!aticjn. 

Et it ipiiie grnersCI}" agreed thai if the dec>- 
slan, ■ » seertit clear from a reading thereof, 
ban* exchange of Irsdt information an thr part 
of thine engaged in the isms industry, the real 
tamed; liet In changing the Sherman law 
through rongretlionel action. 

Gloomy, indeed, if the view 0/ the Sauthrm 
Lstoitrm**, which also wants the law 
changed. 

Clearly the Sherman Act has ouriieed its use- 



FARQUHAR 

We make a specialty of 
portable steam power — the 
Ajax Center Crank Engine 
with Locomotive Boiler for 
coal and our wide reputed 
Cornish Boiler for wood. Also 
a lint.' of Vertical and Station- 
ary Boilers and Engines. 
Other Farquhar products in- 
clude Steam and Gas Trac- 
tors, Sawmills, Threshers and 
Eitrni I mplciiu-nis. 




Illustration shows our sruiulurd 
Hydraulic Veneer Press which is 
built in six sizes. Wc ulso make 
Cider Presses and Special Presses, ; 
such as Hot Plate, Vulcastr/ing, r'ibre, 
Trunk, Die, Curb, etc., to suit in- 
dividual requirements. Hydraulic 
Pumpi and < Operating \'aK r es. 

We arc always glad to figure on 
special work in our Machine Shop) 
Hoilcr Shnp, Smith Slrtp, Cnrpcnter 
Sho]> and Grey Iron Foundry. 

Writt sis toHcfrtiinx your 
retjuiretnculs 

A. B. FAROUHAlt CO., Ltd- 
Box ttt York, Pa- 



THE NATION'S BUSINESS 



jj»tn<*>. Butincu men nf all torts ami nadi- 

lot11 . all over llic < rur - v . ' h n u I > ! immediately 

Jiiitf iu a|| in«l»tcnt demand an Conjrrri* Chat 
>W ilfttrurtivc p<*wen he annulled, 
"* rcplatej w |,j I 
w "idi will 
"ipiii-irir- 



th 

1 

ha 

w 

»l 

in 



ajid thai it 
a. utir pi ret of legjalatiaa 
duly protect the public from th* 
of inonopnlNtk corn bin lit inn* bin 
"'II at the Mi mr tjm, p | nce rto tli^ht on the co- 
operative elh.rti of Inw-Bbictinp men whn T»i»nt 
™ (It about id r i r buyinrai in lull p.ii«e«ifr>n »l 
curKerninjc their ifiduMrv 
nuejrj n ( gmjiing in Hit ilarkne-«< at indiwrial 

H«« ditr* the decision fit in with the desire 
1 We tJr piirnnent of Ciirnmem: ti> gather 
taturi» through rhe trade a»soc[»tinn«? It 
™b E'lveTiitttent epcnuroglng through cmr 
*geniy the veri thinga it declare* unlawful ? 
IT*M pcint it Tailed by the Trutiit W»U: 

^Ji-rc (he npen price plan h*i brrn uiliiptc:) 
'be trxiilr trade and «hrje r>ruanif aiituu 
continued under ihi* plan, utia»ai eaulhHI 
*** been utti in eliminate till elfort far or 
•PPtsratijee of combined actloft. 

Furthermore, rl.ev have lake el [he precaution 
"lale public tbeir findingi, especially with 
u, pt'niuttkm r«iwjfn and atstiatk* of 
T Bdii*try, [ n thii activity they hove been 
"irjigej by the executive ikpurtment of 
le .B»vrrninrnt interfaced in the dtvelgprnent oi 
■*rtm and herein lien, the irttonjisiettey <i( tJie 
jecent decUion, it would appear ibtstfd thai 

1,1 depurrrn*ni ,1 Ill iKe it* lie»i rrnleavnr* 

"fcure ttatinttral Information regarding the 
JJ? "< various induatriea with ■ rlew to 
".mmiitiiiE und^e merpKKlurtion and vinleni 
'"cc change* when another depimniMH de- 
***'*» inch a policy ood practice illegal. 

O"* sentence in the decision, throw* light 
'"' tail question. The court referred tn a 
^'"fniiuii thui the hardwood asuHriarioll w;i^ 
S>vtnf{ the widely scattered unit* of 
" industry Hiidi information "as is contained 
. nen-npopcr aind tjni ernmifnt publics- 

\vit[\ re*pcct \<> thr maTkt'1 M '"in 
Rrld in hoardi ol trade nt »ta I 
"".liingt*." jniwer, the coutt aayi, it: 

l, i'f iJi»titigiii^hlnB ""^ »"ISciBm rlinVreoct i» 
b ,,le publisbeo report* g<i to both seller tad 
i r ' Iscet th^, c report! fps to the «ller «nly. 

i a ^'' U ni " vc * hnflnrtriHf SrUt RiHQrii to 

In >jew we believe, there l» hearty jiur*- 

r jj' It,rt f»tr, eyeo if the pre*«it method of 

| p ,/ f *r "' P r «e iuhirtiiiit ihtnilil be iuiiU') 

■Iwi ** * r * * w convincrtl lh»i ii will 
p,,!.^'', qtr . even lur lonn, remain «i. The 
*e rlni! ^ rm ' n deiermirwtlan tcj prutect 
ih™' 1 '"* ioilividual bu>itie»C> hut it h*» 
'•cola i "'"" c jTfill| l! umaud »inicl»tiiiitn, par- 
wii'i * " ,1 *»rd thou that are known to deal 
price*. 

N t£' W "V ^feaie* were, in p*ft. retporrtiW* 
hit 



•ht 
ill 

(8 



but the itupicinn and coudcmnaiian 
'He more icrinu> tin account of dU- 
f titllu.ivr acta oi trmlc a»»«riation% 
ii()|. , *Wint*«n* , eri«Ja Jiel.l. Ia it not pui- 
Itcfi,!. ■ ' ,hlh '«'i»R will make itMlf felt in 
Ikati* ha "*• n, '* tl ,h ' rtnult thai the ptib- 
ttmy c* J* ■!) fi|fu<e» i'ulleeied by aitioeiatinni 
'''Hun ^"^d by |a«a f tn fact, will it not be 
r«,i r - a . lf I the people ilo nut Ki> t» »evrrel) 
4 WiVl* *e»«urw? The railmtid. fulluwp.l 
1 l"ni ;j rntird" polifv, and ihe pnhlic 

^ "«W drmttut ifKulatlun. 

itn „ ^ ^Viimal Cfjul AsMiu-ition has Jt»ked 
Of>\n, n al . : ""n*cl. K.i ah C. Burler, for hit 
fhiiti, 11 ' ,r^ r - Hutlrr listed theae twelve 



mtin, 

*Wch the Hardwood A»*nciuition did 
'♦'cm ti> havr Ird it into trouble : 

"hB. ^ v '''°aT h* mcmhtrn |i curtail prit.lur- 
5. H P ^, 1 . hK ^"ipf'a'iie iiprtili.ni 



t. fiftji^i^ 1 ""!" uf ebattgn therein 



ip ( Furniahing uf price Ititi with 



ihe arcretarv Tn tend tn each 




mar atom 

Six'Koom House NQ.6aa 



Thai ralmdkt atMarii of >h« Imrlv r>ofnl.n i"i.^ih.rrl ItndfCalo- 
mil Ifiiuu It <>a* at' ini dblant In our "f*c* Bfkic tkunlilaw 
»nJ SnulLilnui* PIim,'"nK Hin pof>:l». rfw l«'«r llnfta rocm ami 
llkt Mnplt.«.»ll-vifcnULire-ll^J( „.r.M iu-".ti»»)«Btww»lliTolnciiE. 

beautiful, Snduring Homes 

THE recoll^tian of an attriCUvc home ts nnc of tltc ndiist 
Iw.nnca you can hand on to your children. And if it is an 
enduring Face Brick huusc tt will remain a Irving inspiration to 
them and their children. 

Tine .tbi Jing ch.trrn uf the Face Brick home ia not a ttuttur irt 
aijc and cost, The simple cottage can in its way be as attractive 
as the munificent mansion. The economic advantages are as 
definite The Face Brick bouse will last for gcncrjtiotia, require* 
no repairs and but httle painting around Jlhits and wttulmvs 
and lessens fuel costs andf lrutunmce rates. It combines beauty, 
durability and economy as can no other nutcnal 

These matters, as well as comparative costs of various buildup 
iriAieriats, are fully dascussed in "The Story of Brick," an arristic 
booklet With numerous illustrations and much helpful infornw 
rion for all who intend to build. Sent free. 

"Face l3rick Bu:ii:ji'..iw aiid Small House Flans" arc issued 
iv t r ! owing 3 to 4'fDom houses, y-room houses, 

6-room houses, vtd j to I- room houses, in all ninety -two, each 
reversible with a different exterior design- These designs arc un- 
usual and distinctive, combined with convenient :n[cnori and 
economical construc'tion. The entire set for one dollar. Any one 
Of the booklets, i% cents. 

We have the complete working drawings, specifications and 
nurionrv qnantuy estimate-;, at nominal prices. SelecX fmrn thr. 
booklets the designs you like best and order the plans, even if 
you are nut going to build now, for their study will be not 
only intcrcitHin mid instructive, hut helpful in formulating your 
future plana for a home. 

You may want "The Home of Beauty" fifty design*, mostly 
two stones, representing a wide variety of architectural styles 
and floor plans. Sent for ?o cents, We also distribute complete 
working drawings, specification* and quantity estimates for these 
houses at nominal prices- Address, American Face Brick Associa- 
tion, 1 130 Westminster Building, Chicago,, Illinois, 
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What is^four Problem? 




Westinghouse Control Will Make 
a Motor Do Anything 



Some of the most useful and ingenious elec- 
trical development* are poosihie only because of 
the control apparatus that applies to than the 
final touch or effectiveness. 

Consider how the almost boundless encTEy that 
electricity provides is but a savage torrent of 
power until it is directed and ikulfufly utilised 
by the devices that direct It Into tla: desired use*. 
Imagine the kunwledge of conditions. «f mcchanl- 
c«l requirements, of opcfBtinj edfoblcm*. and cf 
1 11 tii, that must be brought to hear an the dc*tnn 
and development of appuratus far the efficient, 
control of motnrs and other electrical machine*, 
and you will see why it Is that Wcstinghouae has 
for years applied the special talents and expe- 
rience of great engineers to the solution of this 
important question. 

So many remarkable and reliable devices for 



control purposes are Bow available, that It does 
not seem too much to say that Westinghouse 
Control will make e motor do anything that lies 
within, the range of Its capacity. And there are 
undoubtedly many instance* where regular or 
special control apparatus will add measurably tu 
the usefulness of motor equipment tlwt may 
Already seem to be quite aati'i factory, 

Wextinghouae ttivttrs Inquiriet from manu- 
facturers or Others to whom any aspect or this 
qucrtioti may be interesting. Whether improved 
control promises to btin% better efficiency, more 
production, lowered Isbor costs, more reliable 
operation, greater safety, or whatever, Weitlne- 
house engineers will gladly assist you in gaining 
the results you should hare. 

Perhaps there hj a control Problem in your 
plant of which you arc not aware 



WESTINGHOUSE ELECTRIC &. MANUFACTURING COMPANY 
OffUs* in all Principal Citiet • RrprcwHtetnvi Everywhere 




Aufaratfc eontmi fnv IV-prr M.>. hmr. Pri> 
dure a 100 feet rf paper 1V4 taflro wide, per 
cninulr, or 70 z*xi* per iImj, 




Automatic ronrrol on Bar MBL AutomitJc 

conllnl in . i.n.i.Mr Cir I 'I nt J iieuv^ 

•Mtl bwr* esuuilf. cheaply mail rapidly. 




JiTV! ■lt-*- [T*"'»rrr hniif mrrtor l^irull.'nu 
**ovl on nciF of tlic lonfcit tUapcu in the JVftfuyl' 
ViUiui Bilurainuui UixbCB. 




Mnvnbta ear Juniper dlacrwiLTMi sTnili. Tin' 
tipcratmn f*Jse» I'.uici trji rrijiutr*. It U«« 
C.j Laiee i-ifija tij letuncD twenty cumurjeL 



Westinghouse 

V W ELECTRIC MOTORS ^7 AND CONTROLLERS 



ary, 1922 
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tn'iniwt ion drtoll* of all nln by all other 
"ifiiLhjc, fiivtnji the iumc> of jmnd<ni«r». 

%■ IniiioK marker report* which dealt oat 
"^'T wrih pan anil cloud tramoctiotto, hut aim 
with the future, liisrnuraged rutting 
pnetK ( m| catourapnl maintaining or increm- 
,n K prices 

*■ Hnlillng; meeting. ''approximately one fat 

each w«*k, in aome part of the terrW>," ti 

"Rich liirrraiE in production wu flinruurjMnd. 

7. Sending ipietiii.nnviraii to members before 
"'fftingi. 

"n> J^l^tine tbr vicwi of member* a* to 
* r '** coadftfoni far the nest tew month 1." 
,**^*' n K ' f * market repom hy an expert 
"'iicnifienrit mi£ge9tiun» n» 10 both future 

'*?' buhrnittinji *h* mrmhr r»' book* to the di»- 
Wlantry nuiili ami their »tock3 to the di»cre. 
""nary injpertirjtv of their rlvali. 

" Jwnilinji publish d I reports to ullera only. 
U f *■ '-tR^Kins n skilled Interpreter of the pub- 
f| l TDftMrit "tr> ni>i.[tnti> recommend hjir- 
°t action." 

Mr. Butter renchr* thin conclusion u to 
* l toal .itsaci-ttiHUis may do: 
llun^ B l""tnn a» to (he rtRht of eoa| o««>ritt- 
rrlcr. r " £?il,hfr ' tL f"rmntion coacemiaK com, 

"1111*" i" , "- IJ, t" J " a« to p«M and cloned 

«hi l"™"* ' n accordance with the plan upon 

J<H_ 111.111 „f ||„. I, h- n I ninJ imturiaN .ire 

- r l na * d (» uoenmtgeH. 
rI«L, e * s *nciaticn» may cumitiur to enjoy that 

t,.,, ' , l"»rpo*e Or with the effect of unduly 
"""UK prmlueiiim -}i enhancing nricen, 

R jva] Metals Compete for 

Markets in a Neutral Zone 

JjE bnginrtring Mining Jaumttl in a 
r jval | 7* r£t " or ' l,t *«ie.1e «" the metab n< 
tuir " J 1 "' rns,r ' tel * 31 ne'itral irone where 
S».~ I " tlnf feia] njif<hjt ictvo il purpose. 



T 



UrjJJlj, T)«emb*t ]»U* of THI Nation '* 
*T 5f i' * l « ■ prominent oil vprtlmmirm <M ;i 
manufacturer i„ wKVla iwu Hlu*iratlnn. 



Jin,!, ft f metal hrju*ing:« mch ai one 

»bo^ 4 y<rm B Hear.. One »jf rheiie Ulttitnttiimi 

Ottni*-i'i r " lr,l " ,, * t ' homing Bnd 'h f other 
P*<n, '"'y m «rie "f aluminum. Above tlieie 

rc» It Frcrrn 

jj . n, '«a<l ( " and lielctw Preised Steel Save« 
'"Vina 7 ^' rnl '" followed by the claim that a 
by ik* 1J '-J per cent ill out i*a» wade 
<>( " ulh, itruiinn iif premcd -reel fir the u-e 
th c ine ^'["" n in pankular applicant** tif 

"""Petlti* ""l ' nlrll " ,t '»K "idelijchl titl the keen 
h)i j* h «»ai i» KniliR od amuna; the meuLf, 
dfiHf I "WeMrj mictujling market* atirl the 
tktrn J " "f ilorm»l price relBtiom between 

Al| f j TC "P"n«iW ti 
to ( ]| r „ c '""il" have tieldi which Ihey uecupy 
ett f [| -[>,. " " ,n °^ "therf. Tbut, Clipper ia par 
i f tft j r , t ' T ™«al fnr armaturr wlnditip;*, 
*»»«rrul 1 " n<l jlllllli «" m whc,) ''Rhitiehi 
1 Krrrr , ™ airplane canitruciion. Then 
* V 'H imt .'J 9 '''!* 1 *' ^"ne i» which competition 

'I'r elc"."' ul y ^eti. A « I illuhtraupn ti 

"'h'rt •'« 1 i* rr ^n»mission field, in which troth 
113. — V" 1 •ruMriruim lire n»ed. With copper 



rati ceim and aluminum fnr 17 

" *vh»i trv ,i m * la ^ I" 1 ' ■ ilecided advantage, 
' iec j, h fr ~* t >r ' a! °t alutotnum !■ I*»» than 

* B uflilca| If"' " th " M< ^pi 1 *' '" ma,t 



coppai 

aliiniiViii' 1 " 1 " 1 ; ' l '" M 'l' H:, ' v ' , T 'tanilpoiiu to 
* h|,, v« "j'| Vr . r,i »fme(it ■Ithilar tu (he one Hotel 



1 "*'*ffn M " "«"em re 

^a'* fur enlariterl market*. Mnv 

* German Potash Contract 

a Crime or a Blessing? 

S chemical Industrie* have de- 
tttfi"f-J* . Vv *' u Pon ihe chrmical inrliutrie* 
HIHtttj Statsa. The German pota-.li 



eicellent reminder of the race 




c^y Everything ^Cocked? 



That last searching lcx>k you 
take about the office to see that 
everything is locked before leav- 
ing ia "playing safe." 

Thousands of business men 
now "play safe" day and night 
by issuine checks positively 
protected against fraudulent 
alteration. They are called 
"Super - Safety Insured Bank 
Cl-nx-k .." 

As a POSITIVE protection, 
everj' bank depositor using them 
is given a $1,000.00 Insurance 
Policy protecting every check 
against fraudulent alteration. 

Thia insurance makes Super- 
Safety Insured Bank Checks the 
safest and best way of paying 
money. 

Thousands of banks now pro- 
vide thia positive protection for 
their depositors' funds, without 
charge. Ask your bank for a 
supply so that you may enjoy 
this safety. 



flfoin, 1 l -iiiiifii.'r • ■ itltrwittiunt, 

it*md Without trhxTT*. 

wpipf tar A Biif againtt It** * 



LOOK FOR THE EAt.t-E DESIGN 
ON EYEHY CHECK YOU Slf.N 

PlnUctxl L T lnJl,LiJuai boi.el. lA 
Tti9 Ammncim Cj'uornnr^ CampMj'. 
Then Lhfltk . trr ih« utakl jrou c^n 




The Bankers Supply Company 



VVie Largest Manufacture of Bank Checks in the Word! 



NEW YORK 
ATLANTA 



CHICAGO 
DES MOINES 



DENVER 
SAN FRANCISCO 
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stop at 
size. 



W» run-* a vc riT» of fiokjan thawing 
<ame of thf> mcrmnng — »nd prnfif. 
*bW — retirvr kuprr«mi w« hen inad* 
for many m«niifactur*n. W»"ll 
jjUiJJv xnet thtm to you on rnKpiral. 
AdJri'm Engineering DtparuaaBH. 



PERHAPS you think because 
you use only large parts, 
that small parts can't be ''pressed 
from steel instead" with ecjual 
savings. A glance at the illus- 
trations may change your mind. 

The pressed steel radiator frame shows 
a saving of 35'';; in weight. The small 
pressed steel hook saved 33 5^^, in weight 
over the malleable hook. In quantity pro- 
duction, both parts brought real savings 
in weight and cost to the manufacturers 
for whom we did tlie work. 

If you are using any cast parts, don't 
stop at size. Send us a sample blue 
print of the parts in question and we 
mil gladly tell you whether or not you 
can make a saving with a pressed sreel 
part. We have made thousands of 
redevelopments from a few ounces up 
to 200 pounds — the parts you use 
surely fall somewhere between. 

"Press it from Steet Instead" 



PRODUCTS FOIX - MAN U FAt'TV H f-R " 



A.C K II i' I n rii.M AtlTOMiJTI VS 

. *■ kmnit boo*! it4n rati] jrraA anttn ■ rftM* a »m 

Mnantutum wmnm currcM vmot wrtf iiaxo™ 

LAM9 rattfH IIU* ^lANClM 



MltH CUAtX ' MW«- MAP* *»■* 



THE YOUNGSTOWN * PRESSED * STEEL COMPAN T 



2* 



oungslo 



>ROr>vcTS r 



M*H* Qrrtcru Attp fArTirllE-* 

WARREN, OHIO 

■nrrircr errrcx* 
tW Y*+—>n G(M 41 nil Stmrt 
Uuin-W South SfJJ»bim« 



Hiultt»[Mi]y )u» already raprurrd the potash in- 
dmtry of tht» country, Ji aim* 10 detlroy, roat 
Dud branch, thr p(p|it»h pttnlucera of the United 
State*. It bas already received aid and com- 
foil from ihirTyfimr tij g American cmcrrin 
1'hew concern* dominate thr potii»h market* 
of tht United State*. If tfaii unholy alliance 
ia tolerated without urntent, then no line tit in* 
duttry In lie United Statu U »aft from foreign 
canoueti. 

Thi* 5* an extract {rutin a speech by Dr. 
John E, Teeple, president nf the New York 
irwtinn of thr Amrrkiin (JlirmtDil Smirn, 
He in$ deuTibirtg a contract "framed," said 
He, "with the devil'* own ingenuity to evade 
all exit ting Ante Heart law*. includiuc the 
Anti-Dumpinj- Act and tile Sherman Anti- 
Trust la*." 

The contract which aroused the dot tor* 
anjrer wsa one between the German pnt.iwh 
Vindicate and thirty-four American fertiliser 
firms which deal in potash. The AmtrtCMl 
firms are to buy nor lens than per cent 
of their refill rem cnij from the German syn- 
dicate with the result, say* Dr. Trepte, that 
"the American por«h producing plant* have 
been to all intents and purpoiea already de- 
i r II-, r.l .mi) luv il iluo ii." 

Some st .11 emeriti, cm the othrr *idc may be 
worth balanrfno; with Dr. Tceple's charge* 
In the course «>f a thmtghtful analyiia of the 
pcT.ufi vt nation, G. G. Wilson, president of 
the V'irginii'L'arvlina Chemical Cotupanc. 
«jys that the cunt fact with the German* 
and that made later with the French was "» 
business aJbut. . . . The rhtrry-ftmr ctiro- 
panic? rniuirrij certain qiiantitiei. of potaanj 
the GermrLnH had it for utile. The parti)* 
reached an understanding, not an unhnlv 
ii]|i;ince." 

Of the American potaih indunLry, Mr. 
Wilion tayii 

Thai <hey (tlic iriirry-fmu fertilrirr iorop*- 
ale«) have "betrayed" the America a pataih In- 
ilmtry "jurt at it wan grtlinir on it* ttei ami 
within a ihort period Woulrl Imve been nMe to 
meet the cnrnpetitinn of the world" teparatt* 
irielf into two part*, Mo one ha* been be* 
iraye<l. A "bcnuyal" impliei tli.it \hr iJjirty- 
fonr ffriili/er eiMi)|jutiicx hiiil in -nine rn^iin<r 
ur iarm previously nSlinair.\ thern^el^'e•^ in ibr 
Atricrii'iin p«ta*h producrr* td a euur*c of call* 
iOCI whieh ha* been ileparir.! imni in a man- 
ner and under circumstance* that convicts th* 
ibirty-fnur enmpanie* tn a niotal irifrartiuO. 
The thirty-four rompanim eould never ha*'' 
oblifjateLl themselve* to the American pota)' 1 
producer* ta purchave their r fipii r rninm 
polath from thtm for the »imple rrason iha' 
the American producer* never had thiw r<" 
■piireiltemi fnr 'ale and do not now po»vr«* 
thrrn. Mui'h «f the potash mJt* purchj'* 1 ' 
lr<im the Cirrmint and the French in of * 
tortn that i* not nr>w nttil never hit* beeK 
breidttcevi by the American pota«h maket*. " 
i* r»t irflcrotiahlt that the matrinrnt of Pr* 
I'erplr that the "American polath indtntf? 
wm juit gcttinB; on ita feet and within a »bo'' 
[irrin-.l hVuilliI luiT Iktii .it'lf In Inrr! lllr i.n' n " 

petition of the world" came •* much a 
priae to ■ food mmy American pou-b 1 •"; 
ilueer* thein*rlve> «• to memheri of tht fertil* 
iaer fraternity ut the country. 

Charle* H. MacDow-ell, president of tW 
Armour Frrtiltcet Wnfk). pnn the i.i-c t" T 
the fertiliser dtttribtirora thit way: 

The writer, with *ome cntleague* r devel«p*^ 
the fir-it pdinih millp to the I'niieil Stn' e ' 
at Mjry S ( iilr. Utah. Thii plant made a v**/ 
pure tulphate of potaih. It wn of grrat v*' 1 *, 
during th* war, rwt only in. a(iLiuulturc h« 
■ tl e-heiriir.^1 pru.Siu-li.in Tlv-* |ilj»l h»» l ,rr fj 
«hul down far *nme time ami nnturally rt . 
not be ttartrtl up usain as Ions' a> a tuibcieQtv 
gfxxi mlpharr nt (nitatli can oe *«cnrcd fto™ 
Germany m much leu than the «j*t of prod"*" 

infj aoil s|ii|ipina ir'-rn t'tah, 

Fad* are fittv ami merchinU will lmy 
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ihe marten. l"hi> farmer certainly needi 
*Jl ltie help he can get in the coining yedr in 
[■* way of low-priced potaub, H all Aotef- 
"'an pactth. Induitry it to be developed, il 
*l" naturally h»vc to be * rather «low devel- 
'- l>,J !"« and "alurjjt round, economic tinei. The 
,c 'ti]i(cj imtmiry would welcome »uch a de- 
v r!<iprnent, h teems la nit it would hnvr leli 



opm in propei critic Inn if it had not 



from the tieiuinin, and the French ttsc 
*»o<lqrd grAdo of potash at thr unexpectedly 
P f iEf it wm offered to them- Further, the 
eitit>|i,die,l timmgh ihoe pLiiTha«e« give 
^ cguntriei telling the product i further 
r 1fuvei ' buy colt on and other field produci* 

nin .-it tIh- Cur sleigh I'ho*- 
Ferrilkef Work, tit lUWrt, Nf. C, 
. 3 1'' tile German tyndiVatc is not wiling at a 
j) t)r, Treplr . burped, and that price* 
X s * r «trcaJly the name B« before the WIT. 
*fl°Uirr point he raise* i» this : 

v t^' t Sgriculttire of the inuthcrn 4iate», ill 
adjacent tn the Ciulf and the Atlantic 
hi il* Tl ' " lill ^ e eiJiiMJiniiiK territory for polish 
lil« , tL,, '4 Stain. We have receive.! |io(aih 

in Bi ,n * tHirt °' Wilmington a ikipaeat 

'riiiu, Kh 1 * beri ^ rail fr *'l!h' ' tot " 

S'ori wm more ihjtn chc ocron freight irnrn 

i5u*» n > '» Wilmington. We lire, therefore, 

*it«d U ' e " Q *^ cr 'I 1 * "wean rate* ■» com- 

7"* r »" rairn in the dl»trilmtJoa of 
P " fa,, » in the United Slate*. 

III* 

••.1 vj' f 4 v ' cw °' what potash protection 
I 'w J?.*" 1 « F W. Tunnel], president of 
™. 1 unncll And Cumpany, nee* il : 

1 1, '°' «1 "jiiiintitin* of pittnth handled by 
■ r "'" [ * r «du*try, the tarifl would rut) 
•ollteS* 1 1hr milliona and wouhl he indirectly 
in " /rum ilie ujrricuitural community, and 
. r|[| j lrn '"'Hi ihune In whom their produce U 
• IKju" ~?™ the farmer« anil the public have 
ilii, vigorously Bjt»in.n the faapoeltiini <■! 
in ,h« T ' * "■** heen. and «till «re, neutral 
hi (to, 'j'^'ter. If t Be legitlatora are willing 
^anr' ^urslen nn to the nublk, we will 

ilto,n, e " llr *lurr of iarne with a pouiblr 
iiH 8 'Il ilie future, production ni p*rtJ>b 

[ n ih; ' 8 * KJ, ' e m *f be «> e»tah|itheil fnet 

uj tht I 7 ^" ^ rB1 ^ , " v > tHairitian of tlic Boitrd 
Pnn„ A ? er »^-iri .^crirultural Clieinital Cum- 
""Xi Wnte»: 

Ht 7 n ,J""*"' 1 'i'p""!"" of Germiiiiy and AIjsc* 
' t| W*2bUL«»* J " ,, . ,t,tt 7 f»"""'y he termed inei- 
tlic T '"*h round in all theic tniaci 

^rilrv ^ c * v * r heen diuxivrred in ihi» 
"Mnitti" "^.'1 ' ! 'fv .11 r ilse re will, in my 



•Mlt]( r 



1 l hi^ r . 1 ■ w "i iwty tic, incr^ win, in in 

'•■'■T'eif I? ,"" "HpWtMM |wta»h tndualry de 

,Ur i:ti«i-..n' f 1'HilPil iuiri 1)1111 rjn [■uitiprt 



'*ritf ^illiag tn inifioHc u hrmv iriijmr! 

u *bia tB l" '" l ' ti K«> l"'U»h 1 which would fill 
Nruh :^. u t vo,l 'nc fa mien 1. the American 



Brr«/ nrn ,1,e ■ Q <'»e d»t* VtlH (III jHtfga 

Jr, l"utclv * Uri,f WUuld h,r * «•"*•• 

'"itirr 1; ' Jrci, e« rhe American producer*, 

11 * "I ill.,,.! ,1^ r...^ ., 1 



^^tttMfuii' '" c "-'"I'fil binir'i thin rjn [nmpctc 
Trr,| i'e n t V W '' b ,1>re 'llfi potJUh. If the tJor- 

1 ' ri!f ' 
,ll 'iir,a, 

Nimh , "t" 0 " the firmenj, the American 
of life Z ""S 1 " b * Riven ft r,e*v ItiM 
f,ril P*te 0 r "" c > c, ' rrl ltlrn 11 <'onM tin* 
" acc e>»fully wiih the fottigri P m- 

hr>- 'torn »h. Ii „^T T. r - 

J| 

1 1,1 "nn! 1 'he fact that theie "producer* 

'hi. ahir ,rl t' 1 '"'" 1 ' [h '- li'^le- "J 
^ actually r^juir* in ent buiiuei*. 

Coals to Newcastle 
urned Uie Other Way 'Round 

t! ^icd A V Kl V LAN ' 11;,,kf ' tla4 W in- 
.i" )v er n » y ""f' 1 ^ «*li Sccrrtirv 

qiJuu ,l ** a """d tut their conJ rate*. 
s « the f-;,,^ 7 



No, 



"rutir JriKiiml: 



C ' 'h ,„ r \'; rj " J - ,r ""-y^C coaJ. to Ne 
r„" " iir " «nii«h coal» for « 



r j i'tern .rati.urd. 



ew- 

our KngTi*b 




Bridging The Gap 



T7*t")li over twt> decades, every manufacTurer who required 
* L.ui 1 lice between high spited and cart ton 

drills. 

It w.is fijmmnn knowledge rliat in » urear number of shops 
neither drill was entirely satisfactory. Carbon Drills would 
nor give sufficient production and yet these shops were not 
properly equipped to realize ftlll efficiency from High Speed 
iJrills, and consequently could m<r us*? these drills except at 
excessive cost. 

VVc knew that there wos a great dcmjuul lor a dnll to meet 
the requirement* of these shops. But with the great press of 
business during the war we were unaliie tO Turn our attention 
to this problem. 

Since that time, however, wc have been experimenting ami 
arc nnw rc-adv tir prt^ent t-i the Liri!l timers of the Country a 
new drill — a "Cleveland" drill drill whii;h hat liexn tested 
and retcsted. 




"Maiato" t* a gre«t »trp fcirwanl — 
the tjTtite-vt in twenty yean. 

This drill r>er/n«mi best at apeetlt 
ami fecdi *hkh would min burr, 
(he poinr of a Carbon Drill, and ivr 
these apeeda and feed* thr drilling 
capacity nf "Mum" i* aitnnithioa. 

Hcjiting rhe cuttinu ri]«c <jf"^txf>" 
even to a dark blue color will not 
drum ir» itrnr-'i- I'< 'u t "M - 




■ m*mm mm* • m i, ■ |NI uuit,iii 



works at in beat efficiency rhct wt;. 

The Gap !"* been beidaxd. "MlSta" 
gtvo lug jmiducdnn and »tUt il 
ad.ifited tn tbote ahopa which can n"T 
uie High Speed Drilli cL-unmnuc all) . 
\i>.; "Mino" wile at a mvderate 
I'riie. 

\\r< re for fhc ".Wjr «/ .Wraan.*' It 
b ■ mmt tntereatttie II irk booklet 
which givoi full inform* rion or- 
"Mtwu" »nd tn u»«. 



TWIST DRILL 
COM PAN Y 
CLEVELAN D 
■anwau-auCACO'LOPfatai 
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Profits are Essential 



It is to the advantage of society that busi- 
ness as a whole shall be profitable. 

The great industries, the railroads and public 
utilities, which are the framework of national 
well-being, could never have been created under 
conditions unfavorable to reasonable returns. 

Profit is the wage of service — the spur to 
endeavor — an objective of practically every 
material development of civilization. 

Good profits mean good service and pros- 
perity — poor profits presage unemployment, 
hard times and business mortality. 

Our progress towards better times depends 
upon the general acceptance of the truism that 
business is worthy of its hire. To deny reason- 
able earnings to industries, railroads or public 
service corporations is to deny their usefulness 
or right to existence. 

An important function of the National Bank 
of Commerce in New York is to aid legitimate 
business to earn a profit commensurate with 
the value and importance of its service. 

National Bank of Commerce 

in New 

Capitol. Surplus ami Undivided fVofits 
Sixty Million Dollars 




<-nii<in< may enjoy a highly- flavored revenge-^- 
and *t can't eron me ■ caul itrike at aa ulibi 

Tht Milling Gvwrrst Journal give* tbi» 
tummillc up of f Jut uft which mate British im- 
ports jmssiblr: 

The lirithh coal vrai actually Hold at Bo«uw 
for $J.i; a ton, while 1'tieahnnlai coal of 
• inula r (frmlr demanrle il $<.6n. Brlriih pro- 
ducer* have bcrti ninlf ititihfinjt American! ia 
fhr Wf»c Iriilirt **ilh disturbing f nrt\ ueney . 

,\fihinigti wine ofbriali view the fiririah 
portarton* at exceedingly low prlee» merely 
- - ti - . 1- 1 - mi the p*rt of the Hriii«h pmduc**» 
to build up buiEllcni by Carrying the eomntcr" 
ciaJ battle at a lust "intn thr enemy'* count fji 
there i* a wideipread npiniun that cuu»- 
iry** coal trade i* in danger of losing a mar 
k(t wbkh 1! has heJij (pr twenty ycari, lha* 
of bunkering vcawU leaving our port* to era*' 
thr Atlantic 

What hax heeri happening to our fnrci/n 
markets is told by Coal Age in thi» fashion: 

Week by wreck for three 01 more month* th 
volume uf cargo coal fur ofhbore has WHS 
itwindlmj?, in part because abroad at here* 
Nniumntioh of coal and demand are tuW> 
but largely become lircat ilritain has 
underbidding in. 

To IT)«et thii competition, which ihr c-il i ll" 
n.ui iraile born ut the war but butinem estab- 
lished ten or more >ear» ago, the Coal operator! 
have ein mine pm-ei (o the hate bone, tkear 
freight! In fureign-Hag boats inn lie had belo* 
cost; (here remain* but the railroad freight I* 1 
tidewater that is ttiil no a high perch. FriK* 
J 1 4x1 pre-war lo J;.8ci nnrr, the fail rate n " 
a gros* too of c»al from the Mnukctcii field',,! 
to fdnrnptnn Rurnls viands doubled, it i> I* 
lower this rale by at lea»r $1 that the CinvefO* 

meat and cual operator* arc prtuing the raS" 
roads. 

The Jturnul que ted above I ins one 
nuggfitinn about the danger of mankeyiBj 

With freight rate* to aid. tint branch of ulK* 
induatry ; 

To reduce the generalities of the raie to tfc« 
•prcirk assume that the Norfolk Se. VVetrerJIi 
the Chesapeake & Uhiu and. the Virginian raw- 
1 1 i.i 1 1-., fur ciample, cut their raten from tb* 
We<t Virg[n|a lieKl. |i> the Vjrjjinia Uiaili"* 
pier< tn Ji.po grnna per inn nn ■m«kcl*s» 
whet) moving in foreign dentinations. \V'»N l1 
Ntw Eiigiand, which i> bo mean entuumer al 
thii »attte tfoal, lie ftititent to pay the eii*tl»< 
rate In tidewater i Wuultl there not gu up ' 
nimliry tlcma..il fnim practically' every 
lUiner of ratl-and wain cnul in that lerti' 1 " 
far a rcilutti'jn in rate* ctpn v .1 1 ttsr t.t ih- 1 ' 
tceordeiJ in enpofi tranter' 



In the Tangle of Tax Bills 

IMPLICIT^ tine* not yet ch«iu.H» 
*^ 'luf new revenue bill. In point of 
revenue \am teem destined to cause dU'P" 
|i iii,i;:iini ,in rli..i iron-. Ai!<r li-imin^ ''' 
argunoent*. over a pawtage in the first at " ur 
present *rrirs of income-tax htvm, the 
of I9J.{, the Supreme Court Liiminrntetl nj 10 " 
the ctJttfuiitHt in the lawyeri' » up!rstK> n * 
and cxdaimetl "And this in resolution of * 
statute which curu'em» the sutivitien uf 
and intended, il uiiiihl Ur Mippoied, to J| r 
without perple.vttirs iiitJ rcAdih »i)U.iblr ^ 
the offhand cpnerptions of lhu»e to " hot 
it ,r. .b.)Jrr-.M'il " 



THE arliile by William Butteiworlh .j£ 
our Janitarv ivumher, dealinii with htP 1 
railtoid wace* m a factor in hiuh in***- 
*iutrd thai tfte frHfihi raie on n carlo.td y 
corn (o Chicago front a Springfield. 
farmer wai SjJ in 191,]. It »hunld h« v 
*?id rhat thi^ wa» the rate on etKnlgjb «j" f 
to hut the four agricultural implcmrnti "^J 

llutlefworth vi;L> diu'USning. 
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Green Stamps 

Builders of Cash 
&Ustne$s and Friends 

kittle time and few words need be 
a5 tcd on the value of cash trade. 

ts importance is known, and the 
P*lt it play s in the successful con- 
U(!t of any business thoroughly 
Uri derstood. 

to g a i n and hold cash husi- 
nts ^' however, is quite another 
pOblem. Cash patronage is drift- 
s Patronage. Those who pay as 
e F go, go where they want to. 

With * 

\ z , P nc e, merchandise and serv- 
the S!lrn): tne CJLi ^ i customer i s 

u >'ng here today, across the street 
^"rrow, arlt | -round tne corner 
^* r «st of the week. 

foi° l !| San ^ s °^ w ' st: merc,iatlts have 
that the frK Green Stamp, 

lir,t aS " disCOUM ^ >r ca *k, will 

i ' ( ? n '. v ' bring cosh customers in, 

Past '** back * Durlng thc 
year, a year w h en cas h S a| c s 

^ *t a decidedly low ebb, the 

to , ,reen Stamp was living up 

/* ^'piuaridn for uetrnu i-tmi 

counter. 

*nVt* e mercnar,t seeking a tried 
'^■-i/?^ plan building steady 
r,a ^ si "css the Spcrry Service 
** thc method with a pull that 



Log of Organized Business 



is 



**&Y and sure. 



Wkllf^ Graen Stamp is thc 
"•"-'K's right-hand partner. 

' Now York 



THE railroad situation and what should 
be done about it from the business 
standpoint will be considered at 1 meet- 
ing of the National Council of the Chamber 
it 1 inline tee of the United State* to be held 
in Washington February K and 9, 

Til* Council is made up oi one representa- 
tive each from the 1,400 business organisa- 
tions within the membership of the Chamber. 

Same, huitneii men who have fallowed 
ilwlv the railroad situation xiiiL'e the rond* 
were turned hack tu private control, mc a 
drift toward* government ownership and 
operation unless there can be wotked out 
Mime plan by which the road* can be put 
on I >rlf -Hupr.nnin.it bast*. The Chamber'* 
Railroad Committee is at thc npimuu dint 
thc Transportation Act ran he left untouched, 
and at the »nme time there car) be worked 
out a constructive plan which will help solve 
the problem. It will prepare a rrport to 
be presented at the Council meeting suggest- 
ing a program for dealing with the situation. 
This report when, completed will propose 
means fur keeping the national interest in 
adequate transportation foremost in all 
measure* which may be taken in relation 
to transportation. 

A new nominating system for director* of 
the Chamber adapted by referendum vote 
th.nt closed ivi January 10 also will be a 
subject for discussion at the Council meeting. 

The meeting of the Council will take tip 
also principle* for a change to the metric 
system of measurement. It will receive 11 
report from a Committee which goes into 
argument* for and again it the metric standard 
and it will decidr whether the subject ii one 
to Ho to a referendum of the Chamber* 
membership. 

To Vote on the Bonus 

IT ha* been evident for nine time that 
*■ the public'* conception of the so-culled 
"lionuf bill" in that it call* for a cash 
payment exclusively, This impression ha* 
been emphasised became of the undue promi- 
nence given to the cash features of trie ad- 
jured compensation bill. 

There are in fact several constructive fea- 
ture* about this bill in it iva* introduced in 
Cnngrrss, but these are not generally known 

.ImJ Mill ir-. > J.-liri.liU llllllrf s-i..,„L. 

The National Chamber has been aware 
thnt some have favored a cash bonus 10 the 
exclusion of other features, while ■ Cill Other* 

luvr .id\rji.ih-d giving .1 choke ol .1 eiall 
bonus, time certificate, land, htime building 
aid or a vocational education. Attention lias 
been strongly inclined to focus on (he cash 
bonus alune. Advocates of bath tide* of 
cvety t|ue»ition involved have presented their 

respective viewpoint ■. r.. 1 hi* . .n,nrr, litilil 

turn knowledge a* ha* been gained h*i been 
largely a confused idea of the real issues. 

There should be a clearing of the atmos- 
phere and a clearly defined issue a* 11 result 
of Referendum 38 on Veteran Legislation, 
which was m.iilnl to rhe t^oo member ot- 
ganivaiiiint of the National Chamber on Jan- 
uary 7, Becauie of this referendum there 
will be Set Liel'otr the cOunttv ior ihe first 
lime the priTi«:Lpal arguments on both tide* 
of all the pr<ipo«at» involved in the ques- 
tion of adjusted compensation, which will 
undoubtedly occupy the attention of Congress 
in the present session. 

A* 1 muter of general public interest and 
debute ihi* will he one of the most impor- 
tant refrrrnda ever submitted 10 the mem- 
bership, and because of ihe specific treatmrni 



Thirst 
Unquenchable! 

From 5 to 500 gallons a 
minute of any liquid or 
semi -liquid is the normal 
capacity of 

BLACKMER 

ROTARY PUMPS 

No matter what the liquid 
— milk, oil, paint, varnish, 
catsup, ammonia or any- 
thing liquid — Blackmer 
pumps are eager for it. 

The speed and economy of 
Blackmer pump units have 
for years been demonstrated 
in the plants of leading in- 
dustrial concerns. To name 
a few— 

Tlir Sandird Oil Ornpon* tit InJmru 
TtW Proem As. ClimbLr (.'ompiiT 
Tbm Tmi M.«»f C«"f>»Jtv 

I I . lifer Voller Cr«»rB«rt CtMUT.IIV 

Thr l'ir,'kunl Mntnf Usotpattf 

Ti,e JkatM White U -d unil Ci>l»r Work • 

< rhiLt Sblr l.'nirmilY 



Each Blackmer untL is specially 
desiencJ to fii the IndiviJual 
plant. You know what this 
mean.* in efficiency. 
A Blackmtr survey in vour plant 
may discover new ways for 
pump efficiency or slop tome 
leak in profits- We offer expert 
ana!v>c* to responsihle con- 
cerns — chose requiring correct 
id vice on their pumping 
problems. 

/ HUikmi-r mm-i incurs no c>-pctw 
or obligation on your part. 

Ask us for detailed informa- 
tion, literature. and pump Ltd-, 
Write our nejrt.t otficc 

BLACKMER ROTARVPUMPCO. 
Tctoakcv. Michigan 

l.itltrifi offiiti .r) 

O'U'a." fin.huinh N.w Vc.rS 

Sdnlrni.to P-hil.JaliAn II run 

M „,,,, . Ii. ...... SUnsuC.lv 

buffalo 



Hl.v.kmi'f rotarv pomp* arc In dp- 
mnnii Iwcau^e of llicir ■.implicitv 
Slid Honnmt — ti" »f<ring», rn. jJ 
justmenis. mutiing n> v>.>rk l.-iwc, 
aurcimattcallv jJJu»tcJ lo wear. 
Malty uken apart and assembled 
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CONTINENTAL 
CONTACT 

CONTINENTAL contact is nation and 
world-wide contact, placing customers 
of The Contine ntal and Commercial Banks 
in direct communication with centers of 
trade and finance wherever located. 

Individuals and concerns establishing 
Continental contact assure themselves of 
the close co-operation Of a strong and re- 
*.ponsible banking organization — 

The CONTINENTAL**/ 
COMMERCIAL 

BANKS 

CHICAGO 

Complete Banking Service 
More Than $55,000,000 Invested Capital 



111 bnlh -,Jr. •.■! ill ihr prill- in.il uur at! 

involved (he referendum will be g'-neridlf 
studied nil over die country, and the re' 11 " 
of ilit yore, which will be counted on Ffbfll' I 
ury 21, will be awaited with UtrAl interest. 
■J'hr question* aiibniitled in the refc reoaMf I 

Do you favor a national tystrm of reditu"" I 
lion tn b* initiated through af!npiate I- ciIC* I 
:i | « | « - j r I. ii iiiijn noil iu be curried om for *•* I 
|.ii.*ii ir ■ i a nili.hlini; ei.«rirkc nun oppuriuaw 
In cultivate the Hill 

1\, -. ■ . ■ i r.>wi imiiiiniil Icgiilatii.iii mvi *r 
propriation* to enable e*-»rjvic» men in bio* I 
tinmen ' 

Do you favor national lejrinl jitnn nod ■ 

prupriatinin to enable CT-a^r^vlce. men ftt 
vocational education? 

Do you favor national leginlatLnn f<u a 
crn| te w a, whether paid in ca»h iimnedla 
n with payraem deferred through uac of 
tMcattea? 

Firsi Inttrnaiional Vote 

DUS1NF.SS organization* in thr more 

twenty countries holding rnemberahip 
the International ChamlH-r of Comm* 
have been asked to eapreas their opinWl 
<in the acceptability of (he to-called K '' 
Mtulrn plan lor international credit*. 

Tht trr Viculrn plan takes iti name tf*|J 
un Amsterdam banker whu first mate* 
it at the Iwrf national r-'inamin] (,'nni 

rtwc held iti Bruinel* in September, 19 
Sir D. Drummnnd truer, of Ijondon, 
later named organizer utd but March 
Can to prrlrct the necessaiy c>ii;ai!i-/atiofl. 

The plan propoiet the formation of 
international organization through which 1 
Kuvernmenrs and private trader* of 
eriahed nnrinnf, under adequate gun 
to the lenders, may aecurr means 
financing nf rheii e**encial import*. 

The world-wide ballot which -i now 
taken represent* the first referendum c 
International Chamber, which waa ere* 
nt Pari* two yean «k*- Copies nf the 
lot have reached the Chamber (if Corn" 
oi the L'nitrd Srate« and the many 
buaincu organization* in thii country V>» 
ire members of the International Federal 

Thia is the fi rave opportunity that the 
new men of the principal nation* of 
world have had to exprrss fhrm* 
thi» way on a subject of internatic 
porrooce. It in planned to make wid 
of the referendum in the future n» th 
jBrtrzation of the Iiitrrnjition.il Chamb'' r . l 

petfected arid expanded. The l1>TTil ier " J 
vi the federation now include*, betide* 
United State* and the Iwruer nation*, 
amnller countric* in Latin America arid 
the old, world. 

The ter Mctilen plan has been enetetr***' 
the Intrrnatimial Chamber of Cot 
arm out meeting, Wot Id Cotton C„ 
American Banker*' Auwcintioti. H rl 
banker*, and thr Britinh Govrmment 

New Field Department Miinag* r 

ANDREW R PUELPS, fur 
• * yeara dintrict secretary in ch»r 
the New Vork office of the National 
ber, has been appointed erurtnijer of th' 
Depatlnient of thr S,itionj| Chanibefi 
headquactm at 'Wa.sliinjrron. to till th* 
unity i«usr*d hy the re>tgnarit»n of K'* 
jrhepherd. 

Mt. Shepherd annuunred hfa re*iS 
in December to accept the position a* c 
tn e manager of the American Wanker*' '"if 
riatinn, and HHik up lain new- duties Off J 
mn 15 in New York City. 

Thr Field Department it one of rJi< 
nnp<irtaiit drpnrtinents io the ^*' l ",r' 
L'linmher arid irr^e* ,-va 11 point of p rt> ^ 
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j-wstatt between ihe Chamber and it* mem- 
W» with district office* maintained in New 
* B rk. Chicago, St. Lflnie .tnd San Fran- 
ii»co, at wnll a* a staff of traveling field 
' TL friaries. The primary' function of flic 
^Pflrtm^rit ii [t> obtain neiv members and 

I*"* lfl maintainiru; the existing rnembrrihip. 

In annou/u'int Mr. 1'ln l|> .' ..( -."^intncnt, the 
I **T*ei£denr, Klliot H. Goodwin, -oid tin; 
' find p'v Ctl t ] lc executive officer* of the 

"SuiSKil Chamber pleasure to be able to pro- 
| j promotion, bj they arc confirmed 

- ^a**a of promoting whenever practicable. 

Foreign trade Technique 

ALTHOUGH complete master? of teeh- 
t , m ?"e is nrin«qry for nicer** tn forrij*n 
. c ' « i> not all thai u needed, the Bovtnn 
g^" Round Tohie wa* told by Chauncey 
• atjuw, m sn it(fer of the Foreign Commerce 
the ' r ™ °* th " Chalr,bef of Commerce of 
Tltlh?MM S, * <f *' American ousin«» men 
«n<i 2i i 111 ip l''"E abroad rnimt have ■ broad 



J^™*e, Mr. Snaw declared, of forefeet 

Ht !j rf ' en Peuplr* find fofeilm .itt.nr-. 
r{l „ . now arced that foreign commerce 
5 ,n the fcctlooLs should he dcititJncJ to 



tie a nrcl ' °^ " wu ' fr w^naimatnee on 
•u n .; ? rt °f b«,ine»* men with affairs and 
u,t ">fii in other countries. 



Work for Idle Loud 

A* | N TENSlVEttud, p{ the whole .Sib- 
il \^'^ °» <*>e reclamation of wa*te areas 
Sninir-.n ' n ^ de h' a »P e «-'J»l committee ap- 
L'nitJ e*" the Chamber of Commerce of the 
rq bJ , a 'ate». It is the aim of the commit mt; 

d&eam. !ry , d * °y irrigation, drtiina^r. 



^ M other mcdiod,." 
WW' ,m !T' ,t " will K o into the social, 
the | U Li economic question* Involved in 
'Utd „ ' lri - t ' P T 'f>e special 1 on»j deration to 

tu ibtT-t-""^* 3 f ^ B dr '' 1 tf,r '"'IHiLniun 
tftry h n c r " ITh-l t ipprlllni; u p nrw t,-rri- 

«i J"*? 11 industry, and the pnctfnbilirf 
"e*erjin tc ">°d of peovtditw landu for war 
TV 

•tlbjej., 1 j 1 [ r '* tffrjt ti:ii|nri.il in :lir 

'inin f. ' how 'n hv tlir Lrji<- numhrr ot prfi- 

s,, -f' i„V >attr,, "»J Chamber to make a com- 
T'l,,' :r: - nl 

to meet m 

^»iOer Th n,rr,iT1 l! s The committee will 
l H we][ f r,t '•■"Nation bill* before Con^reu 
Prih ''n]r 1( ?' r f lc ir » atteftiion to the broad 
■ lu, 'on J "' rnnre »«h}ect. At the con- 
* ll hrtii Ttrd |J. ' nVf, «'iEation a report will l?e 

'i tJ,T fnduh CB " mDllc thr bai,il1 {,,r * 
f'haiJ j U of tnc "Itanizationa witliiii 

^ rf ' " f l^. r, ili ,h ' S '" mrr Seere^fy nf Aicrkul- 
ft^'lnrr " nT "' I" 1 "'- 1* (hairman of the 



* other iiKinh«rt ore: Hugh P. 

**" 11 |e Secretary, American Paptr 

"***!*fii>ll. New V.. t it : ! f HKi irie-. 

M.. ! .." Mle Ctt amhtr oi Commetce, 
■ <a "ti»|| ■ 




CNchi^* 1 ' * f-mp^nr, Itivc-tmem 
Cr' P ^U B c : Ft,ix iN1 MrWhiw. I'.e.i- 
^hL'^Wi, l- h ~"' k "'• Indinnapoli*. 

ilia nt '', 0 V * N * we, l. Cootultlraji 
*ir; "i WitL, '„ R f^*nuiit7i» Serrkc Wait- 
of [• r,rtt «'i ^rtieral Manager, Ai- 

^iL^idrn," 11 ! rr - Ncw . J- h. 

niehaiujt Hoppir Cnmpany, 
oh'l'heril, Oencral Mnna<|ef, 




Without 

L.lf. Sirfvifr 




With 

LJ}. Service 



I SPACE U5EO FOR FILING 
I NUMBER OF FILE CLERKS 



The Six Big 
Diuisions of Library 
Bureau Service 

I. Special Service 

AoaJprin Service 
In dicing (tarrici 
Suunical ScnrU* 

Specialized 

Department; 

Bank DrpojEjornI 

Girvemnint D^fltflllltl 
lainnpCB ]}bjjim LinenE 
LlhWjr DflJiMitmrnL 

J. Filing System* 

<in>*jnpl>lt 
ITuBfric 

I.B. AaturaiHc Indti 
8obJ»rt 

a. Caro" Jteteed Syttemt 
LJt. Sale* Kwont 
t-.B Stock Itaeacd 
J..B. C«d L«t««r 
L B. TWbU Imd Til. 

5. Cabinet*-- Wood end 

Steel 
Ctti led«t t»lsrtli-M 
Ciioaln-lllctil unlli 
llori jon'.nL *jr:!; 
L B- Card record deck" 
Vatlleiik unlti 

6. Suppdet 

Carda 

Otpt ijjoo Mvttio! bUId 
inil*i«nd ■tocli furai 

Fotder& 

L R. tt'lntwcMt f«id«Ti 
Plain aad tab M1*t* 

Guides 
lliLn, jmliiird aad »nu- 

WftaM 
H • hi uvMr Ubal laWta. 
Mtlal tip (Uidaa 




Tlda chart thtm (Jt* living laflln ajm/c uil 
tn niimbrr el clrtiu. *(Teri<-,l hv ih<: L.B 
laKalliiJon In th* tifflrn of ih» WilUnl Bnw<|' 
Dauurf Co. Cluralalld. Ohlrv 

A new way for you 
to reduce waste 

One of the principal aourcei of waste in many 
offices is a department lh.it was formerly classi- 
fied as "unproductive" — the tiling and record 
department- 

Library Bureau is ready to bhow you, as it has 
successfully shown thousands of other busi- 
nesses, thai Productive Conservation in the filing 
depurtmenui Can — 

/. Help increase. $aies. J. Reduce eipens,ti. 

See how L.B. Systems and equipment are 
designed to help you. For example: 

L.B. Automatic Index is savins dollars every week 
for Willard Staraee Battery Co- '.see chart above ! , 
and for thousands of other businesses large and 



la your own files and records today are unde- 
veloped iiiurcii of saving and increased sales — 
Library Bureau will study your requirement- 
without charge- suggest ways to use your pres- 
ent equipment to fuller advantage, 

Lenrn more nhout this helpful hciricr today. 
Phone for an L.B. represpriiativp \o call. 



Libra 




reau 



fplans \ • MakerT - { lnstaHt ] 



Boston New York Philadelphia Chicago 



AHanm 

IliJllmme 

DLfmiD(Saja 

(SiriHi'li' 1: 

Bufl, I , 

Ctnrlnmll 

Clo-valand 

I r.lntniiUJ 



Dm Mr.lar« 

■rta 

felTrj 

HaT IfimJ 
lEouafna 
Indian t |K 1. 1 
Canniii Cktr 



MltanlUkta 

W nnr-.i.-., - 

Hit Qdxani 

Newark 

PittLlfurca 

l*«tlaad 

I'rntlitntc* 

Kit lei n-i-> ;l 



S(. I • 
^< Paul 

Sc7iiiraD 
BpriocftalJ 
hraon* 
1 

Wp.hrnir™ 

Waaaaalai 



fvtteit OfHra — ttmdou K«ju.h*..t-t Hrrtauna'uia 



bittrtfrutor* : 

GwJIa*. Paraar Prnn. 

Sati Fiicinii'ij Saaftta 

1*1. Ilir- ><»|lll.,|.| 

» W WaaitwanS a C«. 
1 AnRHlea 

McKra A W»TanarlS 
Sail Ua* Ciijr, C. (i. Uini 

CardUT Park 
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tHOTO AUOV1 

XttotfHii/mi* Faih,ij7 ftti 
•mjA, «o mUti from St&ltli 
Fmi roirahml »x Aim»rlCi»tta 



Q^at+l-o - Cheap Power 
OCdl UC Abundant Coal 

One-tenth of the potential hydro-electnc power 
1 if tin- t Vtrcd Starrs is within 200 miles of Seattle. 

\V:)shinttr«in, with S, 44. ";.*.c pi itrtiiial hydro- 
docttk power, one-sixth of rhc nation's total t now 
produces seven per cent of the hydro-electric energy 
of the United States, standing first among state* itt 
potential and third in developed wsterpower. 

Che;ip power, abundant raw materials, ready 
mitrkct.'j, and -mmatched rail anil warcr rran-,|ir,rra- 
tiun offer numerous industrial opportunities worthy 
of tni-'csricintion- Tncy include: 

Electric smelting and refining of Nqrthwcsr 

Copper, zinc aad lend, production of general unci special 
ehejnkili — irkfai, mtfncrri coirn*nindi». chlorine, camrk 
soda, rrantunid. moflufaetur* of |mlp and paper from 
almost inahiiiL'tiWe hemlock, tt'ruce ami it forests, pro- 
duction of tool ami tBojr nieetit, graphite products, storage 
bnttwici, finishing en rerpriset lite en.amelin(i. bra/ihg, 
annealing, the .i'\en.il>lirtjr, and ttrfrriliution of electrical 
equipment anil tujijiiiei. 

For grinding of flnx seed into tinseed oil, fur 
Wixilcn mill* icdng Wasliinnion, Oregon nnd Idaho l:L tpo, 
fur -ilk i- ill- lining Oriennu r.i» sill:, and ftt tOttf !.«< r</- 
ris*n4 tic morwiflf nireof tmlai ami fowl product* from 
1 Jul 1 : ■■> irt-i ilflr uil*. 

Tn 1922, 150,000 h.p. cheap hydro-electric energy 
will be available in Seattle. The 1910 average rate 
for all industrial power consumed was i.Vic per k.w. 
hour with lower rate for quantity and off-peak 
contracts. 

Bituminous coal mints, within 100 miles of Seattle, 
produce 4,030,000 tons annually, including high- 
grade coke. 

Write the Seattle Chamber or Commerce, 913 
Arctic Building, Seattle, Wash., about advantages 
of manufacturing in Seattle 



H r it f ki n nt*i* Aai 
nine linn matr 
fait mil Hi hydnt- 
ttKtrtt tu rn 1' iktrn 
iA* JUnvM Sbonb 




Bairr itifl. ifk-nd 
MT an*t nanOUm 
in the Nation t 
-S u .init*r I'lutr- 
invaj tlHit inmili 
far Tfrmtriif 



Twin Falln, North Side Land and Wiftrr 
pany, Jerome, Idaho. 

Maybe We're Rot So Bad Off 

A QUANTITY comparison of the pre* 
export trade of the United States w» 
111. -if nf the- pre-war p4-r;"d rcfiHC? any 
t r^ .- .,ii Thar the country's export trwk 
been lent and shows, in fact, tunsidei 
gain*. This is brought out in an ana 
of export figures made by the Foreign Cot* 
mrrce Department of the Chamber of 
merce of the United State*. 

Of the twenty enparts that aif of 
greatest tonnage, fifteen' registered incr 
ranging from 43 to 54 10 per cent in pou 
for the first nine months of tgai, as 
pared with the nine months' average for 
pre-war period, 1909 to 1 913. Losses on 
five commodities were from 5 to 32 per 

The following table Hives the twenty cojj^ 
modifies of the greatest tonnage (in the Q##S 
of their value) anil *hows a comparison P 
nine months of the promt year with 
months of last year and with nine moi'* 
nf the pre-war period. Increase* and 
crease* arc shnwn in percentages. 



Cnmn-.Diiity 



Cotton. , , 
(Wand Ci»h» . 
Wheat Flour.. 

Cam .j.... 

Mltni.uuLtin(t Oil 
l.gbricalin,: Oil 
NspMh**. 
In Pipe*, ntc 

l.iimitiu*. 

Hrfiiiwi Suipu . 
[run Sbcrln, BlC . 
R*< 

Kiltl 0-nri Guu:l 
Oil Cnlir and MkhI 
St«[ fL^U , 

BwtM 

Crddc Psirotetun 
t r irtiluer» . . 



TJJI vnl-.n 




JMd.lWi.lDO 

)i;.tM.inw 

'H,UHI.LiM> 
) :.Jill* 

;>.!~i< 

VlMUl.tKhl 

501,540,000 
1 •-11.-..-HM1 

in :'.is,(khj 

i: HX,000 
4l,.IM,00(l 

i'j.;',v.'kw 

lf!.074.«l)O 
IJ.JW.OW 

Ir-.M-. I...KHI 

l»,SJT,(KKI 

iMd 1 -him 

tJ.JJ»,fl*(l 



... 
+ 



i 
a 

SJ 

I9J 

M 
4.1 
UK 
fir 

w 

+4,310 
176 
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The table ihnws that of the twrnty 
moditie* ten fncrrawd in tunnailc JiiHu^ : 
nor mwnflt* of tgjt. over the same P« 
in 1920, and ten decreased, 

All Aboard for Rio 

THE Foreign C«mroerce Department 
the Nstioaal Chamber ii working * 
representative* of tile Drparnneni ul s ^. 
and the Drpartmctit of Commerce in k ^ 
netium u'itll tin* kVntnuiijll Exposition to 



it''' 



lield in Rio de Janeiro in September, 
[Jrhnirr ptttfr* fir the <kt«ibt or Ant 
pnrricipatiun were necessarily ilelayea 
the appnintmeni of the Commissioner Ofii 1 ^ 
and Assistant Commissioner*, jnjtlnirU ct, j i ,i 
Congre** in a resolution approved Nov*™ j, 
j, i')2i. The Forrign Commerce P'Pj 
merit t* panit nUrlv concerned with ?r£"} 
for American marwfsttur er» atlcquntc ' ■„ 
itir-i |i>r rhr tranvpnttjtiiiti and innta' 1 ;' 1.^. 
nf their exhibits at the Centennial Espt> s) 

Depreciation 

PrL-\CTICAL studies by the various * 
rriei tor tiie purpose of ascertaining * 
each industry a normal rate of d< ! P f '^ 
shown by experience on buildinu», roaa"^ 
ftp., which may be used as » basis for Pj. 
tag depredation in individual plants it 
by thr l abticatrd Pradtiction Dcp 
tif the National CbHinher. Such stu* 
thr apprnv.il "t 1 1'- 1 Mitfd States T 
Department, 

It W 11m the purpose to vreate with'" 



ary t 1922 
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*tt»t» „, inflexible itndiird rate of dc- 

tt *S* ( r *" ^^V" amUmtr, «<"■. 
pto^ Si within the industry, but it is 
,0 fomething thai may tie 

1 * Jtuide to fit usual condition*, as 

im Pr oduttiuii Department putt forward 

J^mtnendiiikin- 
*ca j BIC Ceruin condition* affecrinK thr 
,j. ' r *■"■ tear upon buildings and machinery 
, ,r * similar in most of rhr planti within 

rand' - * lry ' " drdin '' :d - Ti » n >f n nn 
4 . I ltlWl ? are taken into account in arriving 
apprtcution mte» wfiich art to be charged, 
tb ejuiet. it i» held, for member* of 

™ mduitry and Treasury official* to agree 

'*tej than when no baii* at all is »et up. 
rut advantage in citabl'uhing typiral 

Wi*!!* 0 which attention I* called, in thai thev 
Zjj ^P*ovt of as much ot more benefit to 
de a ,**f r y m determining the accuracy of 
f?*" 0 " [ o be included in cnMi a* thel 



*nuJj 



ui maJtintt up tax ttaremrntfl. 



linp ^ a " JK '» !lT i | ^ irprc*rming a single 
™* or industry," »ay» the bulletin, *We pirii- 

™ lil H>' Well fitted to take up *uch. ItudlM- 
iot Jj* " 0t ,0 organized group* may be 

Jbod t<> ptrfurin thfl name function." 
thr rubricated Production Department of 
mi Chamber ha> been working on 

m f^oiem for iutilr time. The unnounte- 
Tt ! ^ " n, * B *» w i*» fcuBetin that the 
iM^'' 1 ' '^ c f >;iT " t, e!i[ njipruves invrpriffution 
^ «udy along the Iiiu-n hu^nesicd will be 
| a . 1u """a] interest to husinew men, puriicu- 
*hl , manu *' ,tt ««ri, who have ivrc-atlnl 
( ot ^J»*q««tum of proper rate* » charge 
n - .^^"ation. ManuliiLiuii -it 1 ■ .-. v ■ m.^- 
difT ■ ^ elctlt condition* obtain in tie 
"jijX^"* [n du*rri« and tlmt depreciation ii 
in»T. Kteater tn certain line*. It ii dear, for 

in *th C ' ^ 1a * ^ r l ir, ' l,ill ' IIIL ** building* u»ed 
I, | * manufacture of Heel product*, 
Hir \ * f ctK ' 1 '* theater than m building*. 
Soiidi, ' al '' m:mlltl,ctur< °* rulc textile 

r e'h""i* ' n ' wrinnr i* , n iiay be nhtaitied by cor- 
fJrh 11 tne t'Abrtcate-d Production 

Pirt„i nu ,,j tnc Chamber of Commerce 
n| *« United Sui«. 

Advantagca of Stnndardiiation 

f - 4 

| '"-^E it no doubt that many of 
^"'"""'■'ciiuer* oi thil count?) da 
^■|ijlf c f ' 1r tremenduus economii- advantage* 

d " J iu'' ■^■b'l "'"" •> 
cii'rh, . |iri W*ni o{ »t B ndardi/;ilion and thr 
""^n of unnrcniary variety. An ex- 
Zr^oon of ih* following !i« of edvantngea, 
Parol U ' tllp I'idHi^H^l Pn.di.Mii.n U«- 
^ meat 0 f tne fj at j 0llll j (j] 1am b t r, ihould 

of anyo«! of the wfodord and necewity 
C*t«ful consideration of this fubject: 

f »w* l . Cf *5 fl "cing and lei* capital tied up In 
lire,', trni -fiai»lmi ai h ) rio^ii.-.' iiiutcri*l>. un- 
"P'ce. ^ ^"'PHeot and extta «uragt floor 

lur Utef e ^^'""'ical rnnnufacture on acranmt of 
ioet,, I'V'lu.ii.m nnm with fewet cbangen 
Blent - r 1 '"^^'dual hroductiou; lew idle *qoip~ 
!vlr> t . e u^: 1 ' lr rii-ai ami ant account overhead, 
id nr , lrnl ■ .il 11. r , il igh great nabilit) 



the 
not 



'^ef^Ti 1 "^" uf employee*, wbo»e AUl 
ru °», with ** le rc P flijiv » pr»™«» in lonj[rr 

?""Hy i.r 1 1 -i.lr, ihTiiiigh lu'ttei 

^awtl P '° liu <-1. <»ire ptontpt dcliveri», and 

Mn rr ■ f ""'"ll.', , u-Vilig (Of <hi|.llJnil. 

Itie,.., , lKlt "le» fwrce. 

* ,jf ad afr ""^ llatf 41 <itl * en °' l,,e 1<WR 
^rc, p Vant H">gt» acctuing to the manufac- 

^•tn new example* come to the 




Ho» Munduin SiltiT TU> ia UMd In Ihi Main EeUimri NaMcuoib-EndHrolt 
Company OuJkjirkf. DwUroU, MicS. Harrr S. Knt*tt, AichJtaet 

Make Floors and Steps Slip proof 

ALUNDUM SAFETY TILE makes 
l floors and stair steps safe to walk 
on (slip-proof). 

It is being installed in nil kinds of places, 
interior and exterior; subwuys and railroad 
station stairs — entrances to a city's most 
modem public buildings — entrances, stairs 
and elevator landings of department store 
buildings — stairs and ramps in garages where 
its slip-proof effectiveness is not lost because 
of oil and grease — factory buildings where the 
safety of employees is carefully looked after. 

Always flush with the rest of the step or 
floor — no grooves, corrugations or depressions. 

Even the nose of the stair tread remains 
slip-proof permanently. 



NORTON COMPANY 

Worcester, Massachusetts 



New York Store 
191 Chora I wr* Street 



Chicago Store 
II North JtHTerfton OtfB.pt 



Detroit Store 
J l' W ' • mren Sticet 



TH h N A T IONS HIS1NE5S 
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(alKbroia 

Something unique in navel 
publications i-* 
Contains biids-cye map of 
state in color 

MAILED FREE UPON REQUEST, 
wiiti our "Off the Beaten Path" and 
"Grand Canyon Outings" i older*. 

The Sante Ft operate* tour daily train > 
to California— two of them carry t'irl!- 
mam via Grand Canyon. 

Fred Harsey meah "all the way," 

W.J, KkrVCK 
r»i. Imltk- Mar A T H« Sy.ir,., 

1144 ttmlwar KitA-nbtf*, Oi«'»si> 





IF YOU are Interested In crt|i>viiis a 
decree of security quUr tmpoiaifcle 
to get In any other war — plus half 
■gain to twice the usual return— with- 
out the title, worry or 1dm of time in- 
volved In ordinary sptcu Latiotl and 
Investment, tear aot the MEMO - now 
— and hand it to your Secretary when 
you dictate the morn intra mail. 
M,,,U A,k for HaekSrl Fl « I 

Rogrt W. Bah*at»*» StatbtlcalOrcaniiatJon 
WmEfjtrr tun*. SI. Man. 

7\. LtrnMl ftsi^riir,, • ■■ '."AaTariaT la. <*. W«fW 

i. C/j^ Off Hm 

Memo Secretary 

Vrm ttegrf W. EUbaoCL fci«pd«r of al>« P*k«<v> 
- Saarariril OtaanltaiMn. WbUmIo Hilla. I.. 
.niiD'hswi! rlcaw aend nw BnuklctMl 
Otwi Mil': I' «»J «.«♦» ■•• 

ftKrut Invaatn-IK Dtdln in— *ntk. 



National Chamber'* alien ti-jn. bringing for- 
cibly tu the front die benefit* resulting fnim 
standardisation and rlirttinarion*. 

The Fabricated Production Depariinent 
will gladly assist any ititrrettrd industry in 
wnrking out a plan for standardisation winch 
will secure to them the saving* which will 
rutruraily rrsult frum the elimination uf item* 
nnve nnpmtitab[y produced. 

Supports Transportation Act 

A FAIR trial for the Transportation Art 
i * uf 1910 waa aiked of CongreM hv the 
Chamber «}f CommerL-e of the United Suites. 

Repeal, as proposed in the so-called Cap- 
per Bill, of aexriotu which give the UtOer- 
stafe Cumin ene Commission authority to 
corrett state rates when they dincnniinate 
unduly against interstate commerce, would 
limit the commisaiort's ability to maintain 
rate* penuittinu a free flow of interstate 
Dr. Kmon R. Johnson, of (he 
University of Prnnsylvinu apeaking for Hir 
Chamber, told the Senate Commerce Com- 
mittee. At the same time Dr. Johnson at- 
tacked the proposal to repeal provisions which 
estahliahrd fhr rule of rntr making. 

[Kr |ijhn<oti is 1 memho-r or ihr- Clumber'* 
Railroad Committee. He said: 

Tbe National Chamber Soldi that mine of 
the proviiiont of th* set ihitulil be repealed 
or amended ai the pretest time. Tbe Capper 
Bill would rut the rule of rate making out of 
the act and would take away from the Inter 
•talc Commerce Commiatiun the power it hm 
been Riven la correct state ralea thai un- 
reasonably discriminate against interstate com' 
mere* anil mirraurr railroad mn 

Ihr r.ilr it rjtr iruLinR nn put ililo the Isy» 
beetuw of the belief that it «it lirtfuny for 
the maintenance uf efficient railroad service and 
fur tbr restoration of railroad credit. Manu- 
facturers, ihipprr*, and producera of all kind* 

had reached! ihr eonvirtmn hefor* the act was 
pasted that the Interface Commerce Comrui*- 
•iun' ihiwhl x) rcamlale rates as to enable the 
carriers to earn enough each year upon ihe 
value uf their properties to enable them to 
maintain thsm a or I tn develop their facilities 
alunjr with (hi- growth of ihr limine" of ihe 
country. 

The (."hartiher r>( Commerce of the United 
awass ihtMu^h its Railroad Committee and 
by a vote taken among the r^ixj buiinot or- 
ganirationi within the Chamber, formulaied a 
role of rate making, in 1019 which wn simllir 
to the une incorporated in lb* !"( an-ip«rt jIimii 

Act of t9ao. Ttirse business orianfaaiinns 
soted si* to one for the rule. 

A* early a* 1917 the National Chamber 
declared by referendum in favor uf giving 
[he Inierataie Commerce Cnmmiaaion authxriiv 
to regulate rates when tbe»e rates affert in- 
letatate commerce. This action of the Chambet 
»»i reaffirmeil in tflio, The Chamber retom- 
meuded thai this principle be incorporated in 
the Transportation Act of njjc. 

The ewrcist uf power by the Inter itate 
Commerce Commission 1* correct unjustly dls- 

■ritiun. * Ulte r.Ht-t 11 in llir public ilitriv' 

The statute does not take away from the rlatr 
rnmmiaurrna their power to initiate ratei, nor 
are the state* prevented from adjusting ra.ll- 
road chance* wlihtn the reasonable limits 
rstahliahed by the Federal Act. 

To 1 r 1 , r 1 1 ihe aectloti of lb* Act of toio, 
givihe; th f Inierstait Commerce Cnmmi»ivn 
power to correct stale rntea thai unduly rfii- 
rriminale against intantate eommsree, would 
limit the commtiaion's ability to maintain 
throughout ihe ccKmtry rales permitting: the 
free now nf interttate commerce. Tbe Cham- 
ber believe* that the Trasaportatlun An ihmild 
lie given full and fair trial, and that when the 
act i» changed it should be supplemented and 
rounded nut hy aueh legitlatlon at eaperirocr 
mav latef demonstrate to bf wla*. 




Does YOUR 

COAL MINE 

Pay a Profit? 

Fit YourofwrninR meth- 
ods to present market 
conditions by discover- 
ing every possibility of 
tower cost or economical 
increase in output. You 
get the advantage of 36 
years of active o wncrship 
and nationwide coal 
mine management in — 

PEABODY 

Consulting Service 

What we ore constantly doing 
foe othcra la an indication of 
hiiw vnir experienced service 
mav pmht you. We also pre- 
pare plana foe opening and 
developing! examine and ap- 
pniMei and *crv* in advisory 
capacity to bank*, truac com- 
panies and bond house*. 
Write for booklet tlcacriptive 
of Pea body service. 



COAL COMPANY 

JfeHatW*«H 
3J2 Sooth Michigno. Ave. - CHICAGO 

OptWilttt It- fllflOlrmtlBJI m.m-1 tu J ( /twill 
witk .hmujl rjparlfr f) IH.OOP.OW tat 



Reduce the Losses Now 

and you will hasten the 
day of tangible profits. 

Test Your Cost System 

If ir inclaiea "overhead" or "burdan" 
It is a delusion and dangerous. 

.C«™^ ^1 J hm Mmryrrtal St ana 4m' 

CjrjHmpp Analywtff Frwm- 

• COST UNGlNEtWNO SEHV1CJ1 ■ 
t*t*m»\mm ■ <: t*. av Q-r, o ■ p«ii#i*l*jj 
4D7N Sloan Building 

Cfnalind. Ohio 



FIRST AID 

A tuiri.lt IppiS 

that llavpa dsts 
tnr hmnHi-hi r*- 

piart always la 

sn*|« lili.il fur 

MtSnaia] iKiiMiuiit 
inc. III. lri<jt.|.. 

"Pr.ivid** be 
eaaadnr rai urilm. 

TIHIHftl 

Mara eeMHiT 



TO TUKtl'T 

MmIwii Un*B-lMf 

lUiur Bona, al- 

I ■'■* 1 • J 1 rr * llll 

J«« art, ewl Inath- 
nrlntrt. Pn.ilat 
alaikaior'a. saad 
1 hi* mam and 

*r <t 11 «H1 Jllll 

1 an aupfllnl. 
tit H. CSam It, 
PmhkmM a T 
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A list of Users of the P-A-X 



An^Wr a,,,., f(rw y«rl«. ft, Y. 

Unnd Co.. |*fw YflrtL N. Y. 
*«rttwi 0^,ncml Co . Jiajthhni.l.r, Mar 
™Tii un Biillrin Mfflvl " ' 
««■" Jimdra* Mllla til. W- 
ti.-»iil»iiy. A«itmml 
nnwwmC1.11 w Qf) c„ , (.f 
Atylum for ihr niaui, 
J^Tfcttai LUt Co , 5v 

g**« Huhw Fmiiu. Will 
55 "^ill±^. Una, It j, 
gfTV' tut i'P"i|r. The. Dr 

J.h.«rtmw«].C 0 . 1 Tli 
Cimi, w ■ - 



PlSiv MOTTiram Co., ChlcMm, HI. 
fataiiihtmCii., Brian, Wl«. 

fnlrml K; vi, ■'.L.tllU^IJ. 

~ > * Tlrmt itlk, Cc ChU'v 
Hi, Utit, KjMtr Dnrbm, Mi 
i«l Roer« Buk, Chfcapi, I. 
^fn:i;:n.il h»Ji, Ui-nmi. Mil 
C«.. Ml H:i« tin. M 
tiwilmrn H7. C". 8t Pm 
I I'oit tWRrr. " 
, I H i nglu Hud 



McOt » Kill Co.. Inn . M™ York, !». IT. 
M*m Tltr h KuhWt C*.. Kent. Ohm 
Mknetl Motor Col, It*,. Drtmrt. Uktv. 
McLciJ Mil. Co. fa 

M"» * Co. t Ltmrpoo*. 1 
Nituul * - L - - 

NaU_«j Luii^j WahCm.( 
~kmml Tudic Ccvn] 
Owjmmi^* 




a.u,rT Srwmi kdcajc* C*. 
*J« Hrfuuin Tlw. I - 




AUTOMATIC ELECTRIC SERVICES 

The Okeh of Over a Thousand Institutions 



Partial List of P-A-X Users 

Railway* ant} Public Utility 
Contpnnifit 
i?"" 1 "** Neville ft. H 
S^'i. 1 ^^ 1 * " 0«n*. Mich. 

fvu* * Yc «* cit ^ 

*** 0»f™) Office*, Ptuibunh. P. 

H'i* T"L r J riJ " t . C .f . Vorh CH, 
Wn^» Muu,!! t... C, . lliL.-nv. M,,.. 
*'/yl^ ^ Barlk - Mr * VorkCuv 
N»t u>1 , = ""'•^ rJiilttmw.. Hrt 
Nrw v, S-^wnt Swioa, fct.» 

^tj'J.t %r *' k H *'-'»Mi«r. New Y«k Ciiv 
"^•TniJT oi Rnvini-i IWk. Chii:-,B. Ill, 

^VrroA flnt / P U W JC imtitutkin* 
*te*vpJ??^ i '* 1 "' T,cw v,: • ,1 rit >" 

~ i'ninbur^li, P«. 

t A! SSllr *•■<■>•><■■•**. t-nlin Fcw«l, to. 

" L fP**. V. M, C. JL. Br.,. 1, ... N. Y. 
W-r C, ! fc "-. Bun, Kv. 

ln,M. ,J1,|V *™"»'. CcJumhw*. Ohio 
"HVTOltlf of GJty. U. 

A teteti '' u , ft/ " /!t "» and Print*™ 
Kg?9lJtiwtir, t ,hL: C-3 . Nrw Ynrh CIlT 
&">mL i" m,l ' t:: " ■ w. KL 
^Slw i-i"""* Co,, ri, c "N»U'viB., t™ 

* Co,. Inc., Hcw York C.„ r 

0it 

^Mtu— ^/T .'"C V'.' , Maitiu T-r,., 



r:* r " "I.U-,' w U 1 Trail 

H -'Toi ■ Tu1 "i«. Oklj 

IV^S, 0 ^ CJ! ">»-,. Ill 



g I p I 

«l Co,, ChvwtamJ. Ohio 



If 



f'h Fmlrlijhin. P.i 
I'Urn, Tirw V.-il, 
IM li Cn , Ci.'.i Oi. tlliii. 



17*^31 r« „ ,r "i"', 111 



Do you think any one of these P-A-X users would go 
back to the P-A-X-less days? Their answer is "No!" 

The P-A-X supplies so many services vital to the effi- 
cient conduct of modern business, that many of these 
organizations would as soon consider the junking of all 
typewriters. In most P-A-X-cquippcd institutions, the 
P-A-X supplies the very nerves of business efficiency. 

It is interesting to check up this partial list of P-A-X 
users -then consider your own organization. Those 
who use it say the P-A-X is not an expense; they find 
that it pays for itself in numerous ways. 

The Automatic Electric Services of the P-A-X are 
adjusted to meet individual wants. A request from you, 
and our field engineers will survey your needs and make 
recommendations. Write or telephone our nearest office. 

AUTOMATIC ELECTRIC COMPANY 

Wariui»tttuwn «f thm- Autvunaliu Trlwphmu- Wifnrr. fnr <-.(r unwc, 
HOME OFFICE AND FACTORY: CKJCAOO, ILLINOIS 

BOSTON OtTiCS . 4 j 45Tr«ncmtBMg,. L MttW' YORK OFFICE ill 

SS£S5r T ? f l <3 . F . FIC,t " 0,1 M«rr»i»ti«» BWl 1 WASHINGTON 
Munjrv fiil, ; PITT3UOf*QH OmCI, M« 

; mtn6tt ovncit. »» p a m sut..; clbve 

1 if rTr," BU V ; KAMRA3 CITY OFFICK, 1031 Nrw Vo5 
Llf» Bid,.; si(f FRANCISCO OFFICK, JJO Marfcvt 1*. 




Tin A ut w n w tte Bifctrk Semicn of Um V A X IIM b,» 
inlcr-«oaUBlUllc*Ul», cralE c*tl lyMcn. cnnrcnniet vlii.nui 
gfticy «l»rmi. wilckman '• cuIJi an4 adwr niUHt wm ulyil_ 
The PAX ■uimrnli mii c^raplrtcB ku.t dim IKK luupLimt 
nul Ci«nncrt witJi IlhimI atvi lone illitmiwe E«-Wphuv? **iy;cf. 
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Hotels Statler 

Buffalo - Cleveland - Detroit — St. Louis 

A n Hot? I Sta'Vtr L I 190 mnirni, 1 160 batfaa) b Baa halWrnf at Buffi In, 1« opm in tfcf rprinar uf WM, iM ajorr roam aril Htj addar] birr. 



fir .. • I 




c^f JForrf ^5onf Me Room-Clerks 

By E. M. 5TATLER --being one of A tericn dt 
uli (B»fco4yfay tllafiaOTI IW ' to St prtlrr employee*. 

AUOUT nine-tenth* of any traveler's first opinion of & hotel is made 
at the room dealt. The reception he gets there, the way he'a 
handled, the way lie's taken care of, go far toward establishing what 
be will think of that liotcL 

The room-dark's job isn't an easy onir, as you rimy hav« observed. 
H«* has to be a cliploinnt and a gentleman, he has to have tact and 
[HrttnWH and an easy-working smile — if he is to be a goatl rvotri-tftrk . 
And I am goinff to undertake the job of seeing that you meet no 
oilier J. mil In lltese lintels. I won't have people, when they come to 
us to buy something, handled brusquely or listlessly or unintorcstedly. 
if I can help it — and I think I can. 

You may be interested in seeing srtnu« of tho instruction* we give 
to our nxjtn clerks, by wuy -jf defining what w«; require of l.litwi' innt 
who represent us to you- 1 don't in the \<:u>l ri n L rt ■ I luivimr the r»i>m- 
clcrks know that you have *een these pnniL'ru]ih'< 

Instructions to Room-Clerks 



tilN THK FTHST pUrr, yitti harr to tab 
• arriiiiiaW «rul hi nil!) rvnry nut'l uf laj- 
armruuiui in TV >J»iItt Scrm* 

Him la rranaoirmr Ikat ?va ttt n***r 
aWna ■ nun ■ fUTiw in wllm* k'm m roam. 
I havr nmt rwrm cirri* »h» limbed Uwml, uf 
Mqmiur. a* faUr«rii*.iii; c ni'in* .. kiy.w-1 
«tfaDeali, ilirtaliiu; Inrnn, W'rfklnr, frudfv 
■nglj. Ilul J aaal to Mf tiil nobody mi 1*1 
Thai in our liuEelt mihI Mlaj- am IM Jubk 

"Yob won't alnyi lin* |ir»t • nun 

>*L» fnr aE jqit I faa rorptrirnjE H* »rk» far il , of 
.in>m» ThiiiK «r» the rwy tin** wJwui i* b 
ni) dir t!<r if mr.'tr rinii 1/ /rirjm .Wrr* ID give k 
rtutiimrf Ihr Itlr* ikat hr ki* ahull aranlrd. 
bud vrnn'l hII il WxuM till prrfrrr to wll 

r*n*tkl*uj fb*. Wilrh, fmrLicivlarly nmJ n- 
fMMjuJIj, IJht ywu kuadb pritplr vhn Vftkt 
(In- k mil uf rminui ml nrlnrh )IM »rr BVrfHlhi- 
I \mtn. wai ynu Itna*. tbtt lie Irnrlin* 



I111V1. pi. .1 itruir' iVnl si m-.i.- I....UI n-.l,. 
bat it it ajiuL* n»/ — dtrad «ttj- fiw yen to 
fiivi Hi' ■■'jiI'-mivt »n iili'n thai lur bti't fr\- 
Itn^ ■ mpuirr it'ul A1I fair kai lo i^rlfja fay, 
jon ■rr. il jwff irirVwi* in Ail mfuni, Walvh 

"If pf»|i|p (In. I il .liiRriill ur nnnlrManl to 
ii» NmillrM ill Hi* room dr«lt, tlul'i a mr* 
ii(n at p pour room " trrk. 

"TUina of tbc mm unci nnmra vfao mat 
Co aa iMiaK rav ifiirtla, in yttur fciuuw 
Taci're Invitcu lu com bm, ami ka»», anil 
th»T b*« rtftr In alprrt a oourirnui 

unii nanlial mi«rii in Ifacir wuiij, 

"1/ you can t ra"l irjil forr fnr fi«rjJr- n> 
ilni .piiif. if j,ou ran't or won't fan <anrrt<oai 
abd hcipfui mnA jnrar.inol anrl plruanE al r.rct} 
ilt?n nf ynw work— and ajilh yuw f«IJa»*nt. 
ptoj-irs a* wall it Willi nor funii — oon'l iri 
to W n roonniirrt hcrr." 



Pennsylvani 

Opp. PennsylvAnia Terminal. New "York. OAe Igiyest Hotel in the Woi 




Announcing a gigantic sales 
program of vital interest to 
every reader of this publication 



A TLAUTA, Georgia, from February until May, is to be the 
^* center of the greatest sale of War Department Surplus 
the country has ever known. There will be great auction 
sales, and in addition, certain items will be offered for sale 
by sealed bid. The first great auction sale is February G. 

Millions of dollars' worth of clothing and equipage, tex- 
tiles, leather and harness, general supplies, foodstuffs, tobacco, 
shoes, hardware, machinery, office supplies, laundry ma- 
chinery and supplies, chemicals, paint, belting, bolts, rivets, 
etc., will be offered in this big clean-up. 

REMEMBF.K Th« value fou oel out of these 
iiiUs depend* tin your i/rtlmg each catalog. <li 
issued, and ulitndma the tale. 

The first offering of this 
stupendous sale will be 
February 6, 1922 



BUT THERE AHK MORS TO FOL- 
LOW watch for publication of Ow 
'lattfi ui March ami April. (Jet in touch 
with your representative ud have him 
on the pound. 



Remember 
/ TLvese Dates \ 

Atlanta 



Co f i di Ho n $ go ver n in^ 
the February 6 Atlanta sale 




The commodities offered wilt go tn 
■he HIGHEST BIDDER- nil ex- 
ception]] chnncp to ttuy in any 
articles you need at practically your 
own price. 



FOR 



The sale openi «T 10 m, in.. February 
fj. AIL commodities «old "aa la," 
"where ia," SEND FOR CATALOG. 
See What you will Want .imi get 
your retirmseotahve on the Rrouna. 



On««'cn«i,TirB 



Mil ill »l 





RDM 



In order to rcaJirt the ennrmity irf rhu 
n.iic IiniL at i he quanritie* uf each cum 

n»diry u late J in the catalog. Vou will 
find reiucKiitaiire itemi in nuh enm- 
jnculitjc* luaMfrnilJrtin blanket*, jMfioo 
drawer*, IfiSOfXXi kggio lacat, ifiaapaa 
(hoe lacea, joofioo ahirn, 3*^,761 mit- 
irm, 300,000 barrack h*g», fcevcoo hut* 
ton*, jo,ftjo renn, aji^t etgantio, 
TF.flo cana of pfncrvoi, 16,399 lln- of 
rex, « Urge zuuruntnt of cliina, rahk- 
warc, cooking ciiuipmcnt, Ti,n>t knivrl, 
_Cl4,ftj5 forks, frlMjH »pooni, and 64 
retnjperjtinri. 

rno will find alio hundredi of rhnojantt* 
<j( meat 4n U. .n.;|inicnfcatw, canteen* anil 
oilier equipment. In the ricM of muni. 
fiurunnif there IK machine tnoli, ntrtj] 

ami raw material*. Then b a ho a wnle 
lurid y L-f icitilca. 




catalog 

. full Information 

(Uiicf, Snlt s Promotion Section, Dept. A 

Room 251 J. Munitions Builtlmfl 
Washington, l>. C. 

~^\R DHMHXMENT 



Give this coujkjji 
to your 
stenographer 



NOWl/^sass- 

^ tiori, Dept. A,! 
/ JSU Mututirrtii HldR. 
^ Waihinrton, D. C. 

* P1el*« wild mr the Cat- 
, iilop <>i malrriiU to he of 
' fered at the February r. 
- \nr1i, i- Sal. :i1 Vial 1 1 '..1 

y Name . 

/ Andrew 

City »**•«*> 




The New 2 ton Heavy Duty Autocar 

has the same outstanding characteristics as the 
5 ton Heavy Duty Autocar which has proved 
so phenomenally economical* 



DIJTOJCnVE 


f;conomies effected 


FEATURES 




Ivvr Oil 
Co n # u ■ 1 14V rJ ■ • rj 


L**w^r Cu»l 


\1. i_ . -ii ii mi. iii 


la Tmffie uJ tixrMipt 


Liahc Lhuu.ii Wtlffc* 












Mi,. it Wliccl! 












E ven l.-r - * Distrlhu-lii'ii 






IS- 




I't'^ffLrlt llaknurnl %V»r. r 
Cmb*tMm«4 GmklftaB 










Crvnkikafl MtHintnl im 












li/ hiihjN; SvittLii nf 












1 i.-ul-N- Kid,., i,..-, 
(I.- ir A-'i- 












Fflirtiif^ HrBEit'h &*rrlt« 











Standard 1 1 : - 2 ton Autocar 

2 cylinder motet 
■ i.t.II ar Kttr . . . ii,«t*liM- 

Tyv« F. V*in. wWltW c£a«i» fl«« 

I ii I, Mm t hu ,,u ,>.-nMi . i.i-n i-. 
Typ^'J, I -"-in. :s !, . i:h.i>.. i. iJOM 

I nlflO^ll " hx.l. Wright 17*4 II,- 



New 2 ton Heavy Duty Autocar 

4 cylinder mutbt 



Idwu. t>m|; and Io»Ji 

Type It, 114-in. wnrctt>air fhani> |J*»J* 
ti»l»i1i» dirt i i m BBBi 

Type K, I JK-i'ci, hhcetdiiic eh*»»{p |J075 
Tn hi m Ohui> ita- 



New 5 ton Heavy Duty Autocar 

4 cylinder muu.t 

<nt»ll i»|iadtr . i ■ 21.MMJh>. 
i<;buui, body uul I urn I. 

Trpc Y. iJiHtt. w1welhj.it dmiif 

I nl«lL-i> < :Hi.,>. <T'4«hl. T7W il» 

Type It, l?(/-in. vrhccllmc ,tha*ni « $4100 



All price* F. O. B. Aidmotc, Pa. 

* TliE AUTOCAR COMPANY, Ardmore, Pa. fE*tiihtlsheJ \ H<)7) 

Autocar 



Wherever there's a road 



